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THREE PER CENTS. 

Tne raising of the Bank rate to 3 per cent. appears to 
have taken many people by surprise. There is, however, 
no reason why it should have done so. As we showed last 
week, it was almost certain that an upward movement 
would have to be made, if not immediately, at least in the 
very near future, and what has since taken place has fully 
confirmed what we then wrote. The action of the Bank of 
England has, we see, been attributed to the large expansion 
of the note and coin circulation, shown in this week’s |} 
return. That, however, we should think is a mistake. It 
is quite true that more notes and coin have been absorbed 
by the provinces since the date of the last Bank return 
than is usual in the second week of August. The reason for 
that, however, is, it seems to us, that, owing to the very 
bad weather, the harvest and holiday demand has come 
somewhat later than usual, and the withdrawals made last 
week are only those which, in ordinary course, would have 
had to be satisfied a week or two earlier—slightly aggravated 
possibly by the failure of Eland’s bank, and the desire of some 
country banks to strengthen their position in consequence. 
What has mainly influenced the Bank directors is, no doubt, 
the fact that the demand for gold for shipment to Buenos 
Ayres is yet unsatisfied. The money withdrawn for home 
requirements will flow back to the Bank again in the course 
of a few weeks, but the gold taken for export is permanently 
withdrawn, and the stock of the metal held by the 
Bank is now so small that it cannot afford 
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it to be permanently reduced. It 
to check this drain of gold that the rate has been 
raised, and what we have now to see is whether 
the advance will be effective for its purpose. Possibly it 
may be because the value of money is now higher here 
than it is at the chief continental centres, and of course 
the desire of those who have to provide the gold for ship- 
ment to South America will be to buy it in the cheapest 
market. It is doubtful, however, whether either the Bank 
of France or the Bank of Germany will be inclined to part 
with gold, and if they refuse, the Bank of England may be 
compelled to take further protective measures. It will 
be easier, however, to form an opinion as to the probable 
course of the market after we have had a week’s experience 
of the action of the 3 per cent. rate. 
Subjoined are our usual tables of rates :— 
Bank Rate and MARKET RaTE. 





| Yesterday. |Last Week. | A Fort- |ThreeWeeks A Month 


night Ago. | Ago. Ago. 

| % x | % % x 

Bank rate...... : | OL 91 ae 24 
Market rate...| 2 | 2B | 1% 14 1} 1k 4} 


Lonpon Market Rate Compared with Foreign Market Rate 
(+above : — below.) 

















. ie A Fort- Three Weeks A Month 
| Yesterday. Last Week. night Ago. Ago. Ago. 
With Paris ......... | +° 3 —"3 —"g | —R -8 
+1 + #3 — +} | — } - j 
» Amsterdam + 4 - — 43 — 1 - 
» New York | 
callmoney} + } same same. | — jj same, 
Rates of ExcuanceE. 
| ow 2 ead A Fort- |Three Weeks A Month 
Yesterday. Last Week. night Ago. Ago. Ago. 
Per Mille. | Per Mille. Per Mille. | Per Mille. Per Mille. 
SN piiicvcninsictins “5; for us *3} forus | *3}forus |*3} for us *24 for us 
Germany ............ 1} for us 2 for us par. + for us j agst us 
Holland .... | 4 agstus! 4}agstus 3}agstus| 4 agst us 4} agst us 
New York . as 2} forus | 2 forus 4 forus | 5 for us 5 for us 





* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 


LORD SALISBURY’S SPEECH. 


THE praise bestowed by the Prime Minister and by the 
Chancellor of the Exchequer upon the House of Commons, 
for the manner in which it has worked during the past 
session, though uttered, as was suitable enough at a 
civic feast, in a tone of playful exaggeration, has 
nevertheless a substantial basis of fact. The House 
of Commons has this year fully vindicated its claim 
to be still considered a business-like assembly. No doubt 
it talks—screams, indeed, every now and then—while it 
works, but the amount of work actually achieved is, never- 
theless, not only good in quality, but considerable in 
quantity. The encouragement derived from this fact is still 
further enhanced when we look closer and perceive the 
means by which Parliament has this year been freed from 
the influences that so often before tended to diminish its 
self respect, and to damage its reputation with the nation. 

In the first place, obstruction has proved, as we have 
always declared it would prove, a weapon which cannot be 
used if only the country is interested in the measures 
which are being considered by its representatives. 'The 
country may remain passive while Bills in which its 
interest cannot be aroused are being talked out of exist- 
ence. When, however, itis really anxious for legislation 
on any particular subject, obstructive opposition on that 
subject at any rate becomes an impossibility. This fact 
has been illustrated in a very striking manner by the 
passage of the Local Government Bill through the House 
of Commons. ‘Though the country may not have been 
eager as to the excision or retention of this or that clause 
or subsection, and though it doubtless failed to realise the 
Bill as a whole or to understand the actual details, it was 
evidently determined that legislation should take place 
upon the subject. This was felt by the Members of all 
shades of opinion, and hence, while there was plenty of 
fighting on the smaller questions involved, nothing was 
allowed which could seriously imperil the existence of the 
Bill. Public opinion, in fact, proved far more efficacious 
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against obstruction than any form of closure, -howeyer 
stringent. 

As promising as the victory over obstruction won in the 
present Session was the successful adoption of the system of 
Grand Committees. It would be difficult indeed to overstate 
the good effects of the action of Parliament in this respect. 





extremely jealous of even the slightest and least perceptible 
loss of power. ‘This jealousy indeed completely permeates 
its being, and the whole House often shows itself disinclined 
to repose trust even in bodies which are in truth only part 
of itself. In regard to the Grand Committees, however, 
the House has this Session shown that it can rise 
superior even to this feeling. Without murmuring it 
has selected the members best qualified on both sides 
of the House to deal with questions of law and _ trades 
allowed them to discuss the details of measures 
of extreme importance, and finally has refused to permit 
the decisions arrived at in the Grand Committees, to be 
rediscussed on the report to the whole house. ‘The manner 
in which the Railway Rates Bill was carried has indeed 
shown that a reform of the very greatest possible import- 
ance has taken place in our legislative machinery.  Parlia- 
ment, in a word, has passed a measure not only of the most 
complicated and difheult kind, but one involving very 
serious opposition from the greatest commercial interest in 
the country in such a shape that neither the Railway 
Companies nor the advocates of the rights of the trading 
publiccare toexpressserious dissatisfaction. Moreimportant, 
too, than all, it has done this without friction and without |) 
absorbing months of the public time of the House of 
Commons. 

While thus agreeing with Lord Salisbury, that “no 
slight success’ has been achieved during the Session in the 
way of legislation, we must be allowed to differ most  pro- 
foundly from his remark that the Local Government Bill 
in any way represents a final settlement of the questions it 
affects. More especially is this true in regard to the par- 
ticular arrangement which Lord Salisbury singled out to 
speak of as final. If there was one matter more than || 
another which was left unfinished, and in which all thought 
of final settlement was postponed, it was the question of 
London Government. ‘I'he demands of courtesy may, no 
doubt, have forbidden Lord Salisbury to bring this home to 
his hosts, but it was merely mocking them most cruelly with 
false hopes to declare that a scheme for metropolitan 
government which leaves the city in the position it does, 
can possibly last beyond the moment when Parliament shall | 
deem it expedient, and shall find time and opportunity to | 
correct the anomaly. No doubt it was prudent and wise 
to begin by merely creating a body like the London County 
Council, but the notion that a real municipal organisation 
can be permanently withheld from London is so utterly 
untenable that it is surprising to find Lord Salisbury 
asserting it. In the same way, it may be confidently | 
declared that the other details of the new scheme of County 
Government are by no means final. In plain English, they | 
are inno sense more final than is any other piece of con- | 
stitutional machinery. ‘I'he County Councils were meant 
to do work, and in order to keep them in work, it will most 
certainly be necessary from time to time to enlarge their 
powers, and to draw fresh business within their scope. And 
nothing is more certain than that the financial clauses of 
the Act, which in one important particular Mr. Goschen 
has himself denounced as “ offending against every prin- 
ciple of justice ” will before long have to be remodelled. 
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Lord Salisbury’s speech without saying something as te 
that portion of it which deals with foreign policy. Lord | 


Salisbury, though he may be at heart a pessimist, always | 


tries in his public utterances to put forward only the more | 
peaceful aspects of internationalaffairs. Hispresent declara- | 
tion that the European situation seems to be entering upon | 
a more reassuring phase, has, however, something to jj 
support it. ‘The meeting between the two Emperors 
miy not mean much, but, at any rate, as far as 
it goes, it makes for peace. Thus, though we may refuse | 
to follow Lord Salisbury in his conclusion that Russia 18 
going to be drawn by Germany into assuming the policy of 
leaving Bulgaria to settle her own affairs, we may yet feel 
that so long as the private relations between the German 
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Emperor and the Czar are of a cordial kind, some sort 
of a guarantee for peace exists. How long they may 
remain cordial is another question. 





LAWYERS AND PARTISANSHIP. 


Tue most notable feature in the discussion of the Charges 
and Allegations Bill in Parliament, and especially in the 
House of Commons during the present week, is the fact that, 
'Jeaving the incriminated me smbers out of consideration, it 
has been emphatically a lawyers’ battle. On the side of 
the Government the conflict has been conducted chiefly by 
the Home Secretary, who was appointed to his present post 


| for England ; and by the Solicitor-General for Scotland. The 
| most prominent leader of the opposition to this Bill has been 
Sir William Harcourt, who was one of the legal advisers of 
| the Crown before he filled the offices of Home Secretary and 
| Chancellor of the Exchequer; while if not the ablest, 
| certainly the most numerous and most vigorous speeches on 
the same side have been made by Sir Chas. Russell, who has 
been Attorney-General, and by Mr. Lockwood, Mr. Asquith, 
Mr. Anderson, and Mr. Reid, who are practising barristers, 
as well as members of Parliament. Mr Finlay, who, 
among the Liberal Unionists, has given most active support 
to the Government in connection with this measure, is also 
a distinguished member of the Bar. Even of the followers 
of Mr Parnell, Mr Healy has taken the first place in the 
| debates of the past fortnight, and that in virtue of his being 
'an Irish barrister, quite as much as on account of his per- 
| sistent contempt of everything that savours of good taste 
'in Parliamentary utterance. ‘The obvious explanation of 
ithe recent preponderance and self-assertion of the legal 
| element in the House of Commons, is that the Charges and 
| Allegations Bill, having for its object the institution of an 
| essentially judici ial inquiry, it was very natural that the 
| consideration of its details should be left in the hands of 
legal experts. It is not less obvious, however, that such 
an explanation only goes a certain length. It does not 
account for the remarkable phenomenon of the legal experts 
| who are followers of Mr Gladstone taking and urging 
| violently one view of the legal points involved in the Bill, 
land of all the experts who are Conservatives or Liberal 
| Unionists, with the solitary exception of Mr Stavely Hill, 
| taking and urging not less forcibly the opposite view. 

|| ‘The chief effects, indeed, of the very heated discussions 
lof the past few weeks upon the lay mind must be to 
| suggest a doubt as to the desirability of there being so 
| many lawyers in Parliament, and to raise the question 
| whether the present close association between partisanship 
and promotion at the Bar is not somewhat of an anachro- 
| hism, and even a hindrance to cood administration and 
wise legislation. ‘The popular argument in favour of the 
| existing state of things is easily stated. It is the business 
| of Parliament to make laws ; who so fitted then as lawyers 
to be Members of Parliament? ‘The argument is plausible 
—so plausible as to account mainly for the 
number of barristers who have been returned to the 
House of Commons under the secently extended 
suffrage. It would be convincing as well as plausible 
but for the unfortunate circumstance that these 
barristers are sent to Parliament not as lawyers, but 
as partisans. ‘I'heir function in Westminster is not so 
much to aid their lay colleagues by their special skill in 





Conservatism, of Liberal Unionism, or of Gladstonism. 
The majority of them have atzained their professional 
eminence by their ability as special pleaders ; and in Par- 
liament they are expected to be special ple: aders still. Yet 
it may be bon bted if there is either a less sincere or a less 
useful politician than the special pleader in the House of 





Commons. He too often gives himself up to wrangling, 
brow-beating, or, at the best, hairsplitting. Not infre- 
quently, as even a hasty glance at the personnel of 


the present House will show, he degenerates into a 


mere gladiator. ‘I'he reason for this deterioration or | 


degradation o° the 
far to seek. 
man becomes his weakness as a politician. He is expected 
Y party etiquette n>t to put law into polities, but to find 


lawyer in Parliament is not 
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because of his success at the Bar ; by the Solicitor-General | in regard to the legal aspects of the Charges and Allega- 
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law for politics. Not seldom he fulfils these expectations, 
for his professional conscience comes to his aid. Yet his 
very success as a political special pleader is generally fatal 
to any hope of his attainmg high standing as a politician 
in the true and broad sense of the word. It is notorious 
that our leading statesmen are not men of legal training, 
but laymen, who are either filled with large ideas or have 
minds cap: able of receiving them; and even they obtain 
such legal aid as they need in giving effect to such ideas, 
not from partisan lawyers in Parliament, but from non- 
partisan experts outside, in the shape of draughtsmen. 
The singular circumstance that, within the past few days, 


been found range¢ on one side 


tions Bill, and virtually all the legal ability on the other side 
should have been found taking diametrically the opposite 
view, must have brought home to the plainest of men the 
absurdities and the worse than absurdities, of the fashion 
which virtually compels eminent lawyers on entering Par- 
liament to use their professional skill, only in strict sub- 
ordination to party ais. 

A leading, and in some respects, lamentable incident in 
the debates on the Charges and Allegations Bill is of value 
as pointing out another evil that is inherent in the 
etiquette which binds up legal promotion with partisan- 
ship. ‘The attempt made to separate Mr. Justice Day as a 
violent anti-Nationalist from the other members of the Com- 
mission which has been appointed under the Bill has, to 
all appearance, failed in its object of forcing him to resign 
his position. It is well for the country and for all parties to 
the controversy which is to form the subject of the inquiry 
that will be commenced, it is now to be hoped, with the 
least possible delay, that the Commission which will under- 
take the inquiry is at once so strong and so free from party 
bias. It might have been otherwise, and simply because it 
might have been impossible for Government to find Judges 
at once of such calibre, and with such a colourless record 
as Sir James Hannen, Sir John Day, and Sir Archibald 
Smith. The present policitical system or fashion 
encourages, rather than discourages, violence in party feel- 
ing, or, at all events, in party language in the case of dis- 
tinguished lawyers who are ambitious of obtaining seats on 
the Bench. As a consequence, men who, from the mere 
fact of their being absorbed in their professional duties, 
have had no time to devote to the consideration of the 
questions that form and divide parties, are called upon to 
play the réle of the decided, if not fanatical partisan. This 
work they may perform with energy and even enthusiasm, 
for they naturally do their best for their party, 
as they do their best for their private clients. 
But a time may come when an effort will be made to turn 
their possibly strong yet essentially forensic utterances 
against them, just as an attempt was made last week to 
turn against Mr Justice Day certain opinions which he is 
asserted to have expressed in private. And yet it is 
happily a matter of notoriety that strong partisans make 
admirable Judges and unimpeachably impartial Judges. 
Frequently, indeed, the stronger the partisan the better the 
judge, and that simply because his partisanship amounted 











































he was compelled to play. It would be better, however, if 
no such compulsion existed—better not for the Judges 
themselves so much as for the absolute conviction of the 
public as to their impartiality when called upon to dis- 
charge such duties as have fallen to the commissioners 
appointed under the Charges and Allegations Act. It must 
be admitted, at the same time, that it is much easier 
to demonstrate the desirability of relaxing, if not of 
destroying, the present close connection between partisan- 
ship and legal promotion, than to indicate how such @ 
reform is to be carried out. One practical question, how- 
ever, seems to be suggested by certain circumstances 
attendant on—and still more by certain circumstances 
antecedent to—the discussions on the Charges and Alle- 





What is his strength as a professional | 


gations Bill. Is it imperative, is it even for the good of 
| Government on its legislative side, that the legai advisers 
| of the Crown should be Parliamentary partisans, removable 
according to the fortunes of parties or the whims of con- 
stituencies? Could not the duty of advising their col- 
leagues as to the legal aspects of various Bills which they are 
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supposed to discharge at present, be performed with, at least, 
equal efficiency by experts not sitting in Parliament at all, 





; “a 
but holding positions analogous to those of the permanent | 


heads and guides of the different Government offices’ It 
is, at all events, becoming as desirable that no suspicion 
of placing the interests of party above the interests of 
justice should attach to the Law Officers of the Crown, as 
that no such suspicion should attach to Judges. 





THE INDIAN BUDGET DISCUSSION. 
Once again the discussion of the Indian Budget has been 
postponed to the closing hours of the Session, and scamped 
in a way that is a disgrace to Parliament. It is certainly 
no palliation of this neglect to plead, as did Sir John Gorst, 
that of late years the financial affairs of India have always 
deen treated in this fashion. ‘Since 1880,” said he, 
“there never has been an instance in which, although 
‘‘expostulation and regrets and lamentations have been 
“made by the House, it has been found possible to devote 
‘‘an earlier day to the consideration of Indian finance. 
“Since 1880 the Indian Budget has never been brought 
“on before the end of the Session. In 1879 it came on 
‘upon the 22nd of May, but on that occasion the House 
“was counted out.” ‘I'’o this the sufficient answer is that 
the truer it is the greater the shame. Remember that we 
have denied the people of India any voice in the arrange- 
ment of their financial affairs. Unless some change of 
taxation is proposed the Budget is not even submitted to 
the Legislative Council. ‘The Finance Minister draws up 
his accounts and estimates, and publishes them in the 
Official Gazette, and there, so far as the people of India are 
The only control to which 
the Budget framers are subject, is the control of the 
Imperial Parliament. And yet, knowing this, Parliament 
apparently thinks it no shame to confess that it cares so 
little for the Indian tax-payers, that it can find neither time 
nor inclination to consider either how the eighty millions of 
money they contribute to the 'I'reasury are raised or how 
they are spent. 

Sir John Gorst spoke as if the fault lay with the House 
rather than with the Government ; but it is not so. Forone 
thing, it is the Government that arranges the business of 
the House, and it is the Government therefore that is 
responsible for delaying the Budget discussion until the 
last day of the Session, when full and searching debate is 
an impossibility. And, what is still worse, the Govern- 
ment is responsible for submitting to the House accounts 


| and estimates that it knows to be fallacious, thus imparting 


to the discussion an air of unreality which is fatal to 
earnest and intelligent debate. ‘Take for instance the 
estimates for the year 1887-8. ‘These were from the 
beginning vitiated by the fact that £800,000 of known 
expenditure was deliberately omitted from them. Before 
they were framed the Government had arranged for the 
conversion of the Indian 4 per Cent. stock, and it was 
known that this would entail an expenditure during 
the year of £800,000. Yet this known expenditure, as 
we have said, was deliberately excluded, and the Finance 
Minister now proffers the explanation that “the charges in 
“ question were not provided for in the Budget estimates, 
“as it was necessary to avoid risking the success of so 
“important an operation by advertising it prematurely.” 
But there wes no need to advertise the o,eration. All 
that was required was that a margin of revenue sufficient 
to cover this known charge should be provided. And, in 
any case, this argument as to the necessity of secrecy does 
not apply to the corrected estimates which Sir John Gorst 
submitted to Parliament in September last, months after 
the conversion was arranged, and which still avoided all 
reference to the cost of the operation ; although, to do Sir 
John Gorst justice, he did tell the House that when the 
accounts for the year came to be finally adjusted “ there 
might be a large sum of that kind to be taken into 
account.” Why in the name of common sense this 
mysterious “might be”? Did not Sir John Gorst know for 
a fact that the expenditure had been actually incurred 
and kad not been provided for? And, knowing this, why 
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submitting accounts which set forth the facts as he knew | 
them to be ? 
Nor is this all. Of these estimates for the year 1887-8 || 
a new and revised edition was submitted to Parliament on 
Thursday evening, nearly four and a-half months after the | 
close of the year to which they refer. And upon the 


thought, should be able to rely with confidence. As | 
matter of fact, however, the revised accounts are not only 
inaccurate, but known to be inaccurate. Sir John Gorst 
laboured overthe figuresas torevenue andexpenditure which 
they present, but all the timehe knew that these figureswere 
erroneous, and as if to add to the irony of the situation, he 
woundupby tellingthe House that they were not tobe trusted, 
After pointing out that the accounts submitted to the House 
showed a deficit of £3,016,700, he added: ‘ It is now 
thought that this will be reduced in India by £635,000, 
and in England, including exchange, by £120,900.” Con- 
fessedly, then, the accounts to the discussion of which 
Parliament is asked to devote its mind and time are 
accounts which do not tell the truth. Not be it remem- 
bered because the truth is not known. ‘The Indian Govern- 
ment and the Home Government are alike aware that the 
financial position is different from what it is represented in 
the accounts which the House of Commons has had sub- 
mitted to it. It is not that they think the position 
different or that they fear it may be different. They know 
it to be different, and for our part we hold that until this 
system of presenting misleading accounts is_ altered, 
Parliament, no matter how anxious it may be to do its | 
duty, will never be able to exercise an effective control 
over the finances of India. 

The remedy, as we have more than once had occasion to 
point out of late, is easy, and is clearly indicated in the 
apology which Sir John Gorst ventured to make for the 
present vicious system. ‘It is often stated,” he said, 
“ that it is an extraordinary thing that even in the month 
“of August it is impossible to get perfectly accurate 
“figures as to the year which ends on the previous 31st of 
“March. The answer is that the figures are based on 
“the actual returns of 11 months, and on the estimate 
“for the month of M:r:-h. But March is the most! 
‘“ditheult month of all as to which to form an 
“estimate. More than one-fourth of the entire 
land revenue is received in that month. ‘he railways 
and public works are also pzrticularly active, and the 
slightest fluctuation causes immense variation. For these 
reasons it is most difficult to get an accurate estimate 
“ for the month of March.” ‘l’o all this the answer is obvious. 
There is no necessity whatever why this system of estimat- 
ing the March receipts should be continued. he Indian 
(rovernment have publicly stated that within a month or 
six weeks of the close of the financial year it knows with | 
sufficient exactness what its actual revenue and expenditure | 
have amounted to. Let them then, instead of publishing | 
hypothetical accounts in March, wait until the end of April | 
ro the beginning of May, and give us then accounts for the | 
accuracy of which they can be held responsible. As it is, | 
responsibility can be fixed nowhere, and as the result there | 
is reprehensible laxness, which, unless it be checked, is | 
certain ultimately to produce very evil results. 
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THE CONSUMPTION OF BEER. 
One of the features of the stock markets during the past | 
week ortwo has been the heavy and pretty continuous 
decline in the prices of some of the leading brewery stocks, 
due to the recent dividend announcements by two of the 
companies, Allsopps & Guinness. At the settlement this 
week the ordinary stock of the former company was “carried 
over” at 95, or just about 40 below the highest point to 
which it was raised by the speculative activity that followed 
the inception of the joint-stock undertaking, and later in the 
week transactions have taken place at about 90. In the case 
of Guinness, Son, and Co., the fallin the price of stockhas been 
much less severe; still the current quotation is about 16 | 
below the highest. It was, of course, hardly possible that 
the inflated prices at which the stocks were dealt in last 
year could be maintained in face of the falling off shown in 
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| year represent a yield to an investor at the highest prices 
of less than 4 per cent. in the case of Allsopps, and of 
| something under 5 per cent. in the case of Guinness. Indeed 
the six per cent. dividend declared by the former company 
can only be paid by drawing upon the undivided balance 
brought forward from the preceding half-year. In view of 
these circumstances it may be of interest to inquire whether 
the falling off in trade exhibited by these two great under- 
takings is part of a general decline in the brewing industry, 
or whether it is ef an exceptional character. We shall best 
elucidate the matter by giving the following tables, which 
have-been compiled from the Board of Trade returns :— 
STATEMENT showing the quantity of beer brewed in the United 
Kingdom retained for home consumption for the periods specified. 


ENGLAND and WALES. 








1887. 1886. 1885. 
Barrels. Barrels. Barrels. 
June half-year ......... 11,727,060 11,346,897 11,591,225 
December half-year... 12,560,841 12,499,882 12,235,463 
Total ......... 24,087,901 23,846,779 23,826,688 
ScoTLAND. 
1887. 1886. 1885. 
Barrels. Barrels. Barrels. 
June half-year............... 550,096 511,699 527,075 
December half-year ...... 634,812 617,185 568,077 
js) een 1,184,908 1,128,884 1,095,152 
IRELAND. 
1887. ° 1886. 1885. 
Barrels. Barrels. Barrels. 
June half-year ............... 1,115,242 1,008,846 1,076,255 
December half-year ...... 1,138,066 1,149,605 1,103,143 
PROMOMR Usvcevileus vias 2,253,308 2,158,451 2,179,398 
UNITED KriNxepom. 
1887. 1886. 1885. 
Barrels. Barrels. Barrels. 
June half-year ......... 13,392,398 12,867,442 13,194,555 
December half-year .... 14,333,719 14,266,672 13,906,683 
ROM 266i secs 27,726,117 27,134,114 27,101,238 


The following are the corresponding figures for the first 
half of the current year : 








1888. 1887. 1886. 
Barrels. Barrels. Barrels. 
England and Wales... 11,736,560 11,727,056 11,346,897 
NIL os csaxcececccsoee 576,416 550,096 511,699 
I esos cceavandecocs 1,113,965 1,115,241 1,008,846 
OGRE vscdcanis 13,426,941 13,392,393 12,868,442 


1 The quantity of beer exported from the United Kingdom 
is small in comparison with the home consumption, but it 
may be well to give the figures as a supplement to the 
statement quoted above. For the year 1887 the value 
of these exports is stated in the Board of Trade returns 
to have been £1,677,989, against £1,582,773 in the 
preceding year. In the first seven months of the current 
year the value of the exports of beer have been £993,313, 
compared with £942,200 in the corresponding period of 
last year. 

From these statements it will be seen that the con- 
sumption of beer in the United Kingdom, and in each 
| division of it, has been gradually increasing for the past 
| three years, and that this increase has been continued in 
the first half of the current year. It will also be observed 
that the augmentation has extended to the exports of 

| home-brewed beer to foreign countries. It is, therefore, 
clear that there has been no general falling off in con- 
|| sumption, and that the loss of trade by the two great 
| Companies to which reference has been made is simply 
‘due to the keener competition among producers. 
| The increase of consumption, it is true, has been very 
gradual, amounting in the last complete year to but little 
|| Ver 2 per cent., while in the half-year ended June 30 last 
| the increase is very trifling indeed. Still it could hardly 
| have been expected that any increase at all would be shown 
|| 1 view of the fact that the sales made in the past half- 
| year by Allsopps is admitted to have diminished by 74 per 
|| Cut. as compared with the preceding six months. 

|, The position is not a satisfactory one for brewery share- 

| holders to contemplate. It is indisputable that for some 

|| Years past the production of beer has been carried on under 
| the most favourable conditions. Barley and hops have 


been exceptionally cheap, and the trade has been very little 
interfered with by the legislature ; while foreign competi- 
tion, though increasing, is very much less formidable 
than it threatened to be a few years ago. In the near 
future, however, the probability seems to be that the 
breweries of the United Kingdom will have to contend 
with a less advantageous state of affairs. In the first 
place, there is every prospect that this year’s crop of 
barley and hops will be considerably below the average. It 
is not, of course, impossible that the yield of barley may 
be greater than appeared likely a week or two ago, but it 
is almost certain that the quality will be deficient, and 
quality counts for a great deal when the cereal is required 
for the manufacture of beer. And the condition of the 
growing hops is in most districts exceedingly backward ; 
so that for both barley and hops there is every probability 
that there will be a rise in prices. In the second place, it 
is only. reasonable to assume that before very long the 
licensing question will have to be taken in hand seriously 
and dealt with, and it is not in the least likely to be dealt 
with in a manner favourable to the brewing interest. 
Nor is there any prospect of any material increase in our 
exports of beer; for some of our colonies which used 
to be good customers for English beers are now 
brewing for themselves at an increasing rate; and 
this is true also of some of the Continental states, 
notably Germany and Italy. 

Of course we have no means of going behind the Board of 
Trade returns, and we have to take the figures of the con- 
sumption as we find them; but there is some reason to 
believe that a portion of the increase shown in the last two 
years is due to artificial causes. It is only natural to suppose 
that when the brewery owners once made up their minds to 
convert their undertakings into joint stock companies, 
their chief anxiety was to be able to point to very large 
sales, and in consequence it is not unreasonable to assume 
that they were less careful in supplying customers with 
large quantities of beer than they would have been if 
there had been no intention to bring in capital from out- 
side. And when we remember what an enormous amount 
of joint stock capital has been created for taking over 
breweries since the autumn of 1886, it will be patent that 
even a very slight artificial increase such as we have 
described in each case, would have a mattrial effect in 
swelling the totals upon which excise duty has been paid. 
Be that as it may, however, there can be little doubt that 
the conversion of many of these brewery undertakings has 
been greatly to the advantage of the vendors, and it is 
equally indisputable that there is nothing in the future 
prospects of the industry to justify the absurdly high 
range of prices that was reached a year or so ago. 





THE RAILWAY RETURNS FOR 1887. 
From the returns compiled by the Board of Trade it appears 
that during 1887 there were added to the railway system of 
the United Kingdom 246 miles of new lines, that being a 
larger addition than had been made in any of the previous 
five years, with the exception of 1885, when 305 miles of 
new line were opened. In England 147 miles of new line 
were added, in Scotland 57 miles, and in Ireland 42 miles; 
the addition to the Irish mileage consisting, however, 
mainly—37 miles out of the 42—of new light single line 
railways authorised under the Tramways and Public Com- 
panies (Ireland) Act of 1883. The amount of paid-up 
capital was increased during the year by close upon 
£17,628,000, the share capital being increased by fully 94 
millions, and the preference and debenture stocks each by 
about £4,000,000. It will be seen from the following 
statement that the increase in the paid-up capital has 
been proportionately greater than the increase in mileage, 
and that consequently the average cost per mile has been 
increased by £362, or 0°84 per cent., but it is to be remem- 
bered of course that although the cost per mile has gone on 
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‘increasing from year to year, the efficiency of the pad and 
‘consequently their earning power has also increased :- 


























Increase in 1887. 
1887. 1886. 9 |———- ———- 

| Amount ; 
RIOD i diiischnparsthentnase’ ‘ 19,578 19,332 £24¢| 1-27 
Double or more mileage...... 10,592 10,528 64| 0°61 

£ £ £ 

Capital paid-up ............... 845,971,654 828,344,254) 17,627,40C/ 2°13 
Capital per mile open..........___ 4,210 42,848 | 56¢| 0°84 








As to the earnings of the companies a comparison with 
1886 yields the following results :— 





| 
Increase in 1867. 

















Receipts. 1887. 1885. | 
Seana: % 
£ e | « 
Ce 30,573,287 30,244,936 | 528,34 | + 11 
NE di 8 ticks souncatommead 37,341,299 36,570,42¢} 970,86 | + 2:7 
Miscellaneous ..................00: 3,028,790 2,976, 576} 52,21] + 1:7 
SE essen dns coocinstunuster 70, 943, 376 69,591,953 1, 351 422) + 1°9 
Working Expenditure ......... 37,063,376 36,518,247) 545,019; + 1°5 








33,880,110 33,075, 706 806, 404 + 2:4 





Net Revenue.................. 
Percentage of net revenue to 
_ capital 


4:00 5°99 


All branches of traffic, it will be observed, a more 


than in 1886, the gross increase amounting to 1°8 per 
cent. The working expenditure also increased, “ not to 


the same extent. There was, consequently, a gain i net 
revenue of £806,400, or 2°4 per cent., and as the increase 
in paid up capital was somewhat less than this—2°13 per 
cent.—the percents we of net revenue to paid up capital 
was raised from 3°99 to 4°00 per cent. 

Analysing the passenger traitic the comparison with 
1886 is as follows — 











Passengers Carried. Passenger Ranenpte. 
1887. 1886. 1887. 1886. 
Number. | Number. £ £ 


31,323,789 32,330,839 3,081,508) 3,161,966 
64,139,356 60,686,485 2,788,803, 2,823,614 
638,215,386 632,567,067 18,293,044 18,068,383 


Biret-classe .............000. 
Second-class ............... 
Third-class 
Season and _ periodical 





tickets ..............008. 972,999 1,902,128 

733,678,531 725, 584, 590 26,136, 354 25, 956, 091 

RR es onset toa 877,848, 869,485 
Miscellaneous coaching 

receipts ...............04. 3,559,085: 3,419,362 


Total coaching trafiic... 0,573, 287 29, 244, 938 


The gain, it will be seen, is mainly in the third-c! 
traffic. ‘The receipts from first-class passengers were also 
larger, but, although for the first time for many years the 
number of second-class passengers increased, the revenue 
derived from them diminished. As to the woods trafiic, 
the detailed comparison with the previous year 1s :— 


Cass 


RECEIPTS. 


Increase or De- 
crease in 1887. 









































1887. 1886. Amount. va 
i £ £ t 
General merchandise ......... 20,401,168 20,022,409 + 378,759,+ 1°9 
a clara 15,645,209 15,027,428 + 617,781'+ 4:1 
"eee 1,293,484 1,519,486 - 26. 002)- 1°9 
TONNAGE of Goons C ONVEYED. 
Inc. in 1887. 
1887. | 1886. | Amount.) % 
Tons. | Tons. Tons. 
a 193,255,200 181,941,397 11,313,803, 6°2 
General merchandise............ 75,671,684 72,668,061: 3,003,623' 4-1 





The increase here shown in the revenue from the general 
merchandise and goods traffic is all the more ‘satisfactory, 
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expenditure being, as we have already said, 
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because during the previous four years dees had anid 
coutinuous decrease under both those heads. In 1883 the 
m:rchandise traffic produced £21,248,000, and the mineral] 
traffic £16,256,000 ; while in 1886 merchandise produced 
cnly £20,022,000, and minerals £15,027,000. Last year’s 

increase, therefore, comes as‘a welcome indication of trade 


revival, and in this connection it is well to note that the | 


expansion of traffic was greater than the increase jn 
revenue. he tonnage of minerals conveyed was 6°2 per 
cent. greater than in 1886, while the increase in mineral 


receipts was but 4°1 per cent. greater, and similarly 
a gain of 1°9 per cent. in the receipts from general 


merchandise is accompanied by an increase of 4°1 per 
cent. in the tonnage carried. From these figures the 
inference is that during the year further 
of rates were made, and there can be no doubt that 
the wise policy for the companies to pursue is to seek to 
stimulate trafic by lowering the cost of transport. In this 


direction they are certain to be impelled by the passing of | 


the new Railway Rates Act, and although at first the 
operation of the new law will be attended with some incon- 
venience and disturbance, it will undoubtedly, if fairly 
arried out, be beneficial both to the railways and the 
public. 
The figures as to working expenditure are :— 
WORKING EXPENDITUR RE. 














1887. 1886. Increase. | Decrease. 
£ £ £ £ 

Maintenance of way) 6,072,867 6,036,397 36,470 
Locomotive power™ ..; 9,414,463 , 9,406,536 7,927 
Rolling stock* ......... 3.6335,213 | 3,507,918 125,295 
Tratiic e xpenses ...... 11,481,317 11,289,912 191,405 
General charges 1,678,812 | 1,646,944 31,868 
Rates and taxes ...... 2,113,016 | 2,052,588 60,428 “ 
Government duty 312,730 323,030 10,500 
Compensation for per- 

sonal injuries | 176,406 191,089 14,683 
Compensation for 

damage and loss of| 

GIG isos stevie neous 109,623 165,955 3,678 
Legal and Parliamen-| 

tary expenses ..... 241,900 221,949 19,951 
Miscellaneous ........| 421,396 418,142 3,254 


* An expenditure of £65,564 in 1887 and £51,969 in 1886 could 
not be separately classed under these two headings. It is here 
roughly distributed between the two—three-fourths to locomotive 
power and one-fourth to rolling stock. 

There is here no very marked movement, the increase on 
somewhat less 
proportionately than the increase in traffie. 





MARRIED WOMEN’S PROPERTY 


RESPONSIBILITIES. 


AND ITS 


Tue tendency of legal developm ent in progressive societies || 


has been summarised as being from status to contract. 
Where the law formerly fixed the rights and duties of an 


individual, in a more developed society he is left to fix | 


them for himself, and while formerly the rights and duties 
of persons were summed up in the rights and duties of the 
tamily, the individual has come to be looked upon as the 
unit of modern society. 

It must be admitted that our legislation has recently 


shown a contrary tendency to a degree which cannot be || 


looked upon with unmixed feelings of approval. Almost 
every Session adds to the list of statutes which infringe 
upon the domain of contract, and which hand over to the 
State what has previously been left to individual 
action. ‘he law of married women, however,  fur- 
nishes us with a good illustration of the develop- 
ment from status to contract. In earlier times the 
law looked upon husband and wife for almost all purposes 
as one person, and the husband was that one : he took her 
property; he was liable for the debts she owed; his 
authority was requisite to the validity of her contracts ; he 


could not in general grant anything to her, or enter 
into covenant with her; no action could be brought 


by one against the other, nor could the one give 
evidence in any court of justice for or against the 
other ; and compacts between them, made before marriage, 
were avoided by their becoming husband and wife. The 


reductions | 
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rules of equity have long since modified this principle, | 
and in 1870 a modest attempt was made to give statutory 
sanction to the equitable view by securing to the wife the 
full ownership of all her own earnings since the marnage. 

It was not till 1882, however, that any very bold attempt 
was made to get rid of the common law rules. More than 
a full lustrum has now elapsed since the Married Women’s 
Property Act, 1882, came into operation, and a brief 
survey of its results may not be inopportune. ‘Those who 
| prophesied a sure and speedy outbreak of domestic dissen- 
sion and distrust have, no doubt, proved false prophets, but 
on the other hand there has been no magic in the opera- | 
tion of the Act, and though, on the whole, its effect has 
been beneficial, the present state of the law cannot be con- 
sidered entirely satisfactory. 

The ownership of property generally carries with it 
duties and responsibilities ; aud not mere social duties, but 
legal duties, the most important of which is the lability to 
answer for the debts, of whatever nature, which the owner 
contracts. If we examine the position of married women 
from this point of view we shall discover that it is some- 
|| what anomalous. ‘That position affects the husband and 
also third parties. ‘There was, no doubt, a great deal to 
be said in favour of the common law rule. ‘The husband, 
on marriage, became entitled to the wife’s property, and in 
return he accepted her liabilities. But since the Act of 
1882, while the husband looses the rights which he formerly 
possessed in his wife’s property, he still remains hable for 
many of her debts. ‘I'he tendency of judicial construction 
| at first appeared to be rather to give the Act its full effect, 
'| but we certainly do not recognise that tendency in the 
| later decisions. Of course, a husband may still be liable 
|| upon the contracts of his wife if she be proved to have been 
'| acting really as his agent, and there is no hardship in such 
'|}acase; but the Courts have held that the husband is still 
'| liable for any wrong independent of contract—lhibel, for 
‘| instance, committed by his wife, and this though he has 
taken no part in its commission. 

We do not, however, complain of the position in which the 
'| husband is placed so much as of that of other individuals 
|| who may be concerned. Certain legislation, it is true, has 
recognised the principle, even between husband and wife, 
that responsibility should be proportional to rights ; but 
|| we think that our Church Service adopts a formula which 
expresses a not improper responsibility. A husband takes 
his wife “for better for worse, for richer for poorer,” and 
where a man has entered into a solemn engagement to that 
effect, it does not betit him to balance too closely the 
| rights and responsibilities which are the results of his own 
| choice. 


























| Though a married woman has the capacity to coutract, she 
| does not share the liabilities of other contractors. It has 
| been held that a person contracting with a married woman 
| will have no remedy against her unless he can show—the 

burden lies on him—that she had separate estate at the 
| time of contracting. 


| Much more serious is the position of third parties. 


| 

| wealth will be entirely unavailing to the expectant creditor, 
| and where a judgment is obtained against her in respect of 
| some contract which she may have made, such judgment is 
| not a personal one, and cannot be enforced by her com- 
| mittal, as it might in the case of a man or an unmarried 
|woman. Further, even though it be proved that she had 
|| Separate estate at the time of the contract, a practical diffi- 
|| culty may arise in enforcing the judgment even against her 
|| separate estate, for how is it to be distinguished from her 
} husband’s property? And if the unfortunate creditor 
|| unwarily seizes the latter, his next trouble may be an 
| action by the husband for wrongful seizure, for it will be 
| recollected that he has no claim now against the husband 
| on the wife’s contracts, unless he can prove that such were 
| made as agent for the husband; and if he sues both 
| husband and wife jointly, he may still have to pay the costs 
1 of a wrongful joinder. Again, a wife’s separate estate 


The subsequent acquisition of untold | 
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| ‘The liquidator of the company sought to obtain trom Lord 





|| may be still further protected against her creditors by the 
| donor having imposed a restraint upon its alienation ; and 
|| to further supplement the creditor’s deprivations, even 
| though a wife is possessed of separate estate she is not 


| 18 carrying on trade separately from her husband. 


| 
| 








subject to the operation of the bankruptcy laws unless she | courtesy or otherwise, could write before lus name a. title 
| of honour, was eagerly sought for as director of a company. 
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Even with the enumeration of the above, we have scareely 
exhausted the immunities granted to married women in 
preference to their unmarried sisters and members of the 
other sex, but it will be readily seen that the defects 
complained of are not merely chimerical. No harm will 
ultimately have been done by allowing a considerable time 
to have elapsed before initiating amending legislation— 
indeed such a course was inevitable as a means of fully 


revealin ‘'e true effect of the Act. That, however, new 
appears ty clear, and it is to be hoped that something 
will be 


as soon as the exigencies of parliamentary 
vermit of it, to place the position of married 
women on a still more equitable footing—having due regard 
to the claims of other mdividuals, as well as to those of 
married women themselves. 


business 





BUSINESS NOTES. 


Tue Farture or THE 'THRAPSTON AND KErTrTeRING 
Bank.—The failure of yet another private bank possessing 
the right of note issue renders it imperative that speedy 
action should be taken to place our paper currency upon ‘a, 
better basis. If people who have many joint-stock banks to 
choose between prefer to deposit their money in a private 
bank of whose affairs all knowledge is denied to them, 
that is their own affair, and if they suffer that is a matter, 
wholly between them and the bank. It is different, how- 
ever, with the unfortunate noteholders. ‘Their loss is dué 
to the fact that the State has conferred upon the bank a 
certain special privilege, and for the abuse of that privi- 
lege the State must to a certain extent be held responsible.; 
‘his responsibility it has in a manner acknowledged im 
regard to joint-stock banks. It has been enacted that im 
joint-stock banks with limited liability the note issues shall 
constitute a first charge upon the assets. And if pre- 
cautions are necessary in the case of joint-stock banks with, 
their enormous reserves of uncalled capital and with theiz 
enforced publication of accounts, they are infinitely mote’ 
necessary in the case of private banks, where there may be 
no reserve of capital at all, where no accounts of any kind 
are rendered, and where, consequently, there are no means 
of knowing how the business is being. conducted. THe 
continuance of those wholly unsecured private issues is !a 
constantly recurring cause of loss to the public, and it js 
high tine that some drastic measures should be taken with 
regard to them. ' 








































OrnaMENTAL Direcrors.—The traffic in what are termdd’ 
“ornamental directors ’ has been carried to great lengths: 
in recent years. In fact, had not company-promoters.begn 
able to obtain a supply of people with titles or well-known 
names who were willing to figure as directors of 
doubtful concerns, they would not have been able to go 
successfully fleece the public by the floating of unsound 
companies. It is ditheult to conceive of a practice which, 
from the standpoint of business morality, is much more 
reprehensible thantheconduct of people who have thus worked 
hand in hand with various well-known cliques of professionpk; 
company-promoters, and we are glad to note that it h 
met with such severe condemnation as that pronouncdd’ 
this week by Mr. Justice Kay in re the Anglo-Indian and 
Colonial Industrial and Commercial Institution (Limited), 


Robert Montagu the repayment of £1,000, which had beqn 
paid to him out of the funds of the company. This suja. 
was paid in order to enable Lord Robert Montagu to apphy 
for 1,000 of the company’s shares, and he appears to have 
agreed in consideration of this payment to give the company 
the use of his title by accepting some ofticial position+- 
not that of director, but as a member of what, was! 
styled the ‘‘committee of preliminary expenses.” 
Mr Justice Kay, in giving Judgment against Lord Robert 
Montagu, said “it was with the very greatest. regret: 
that he listened to cases of this kind. Such cases appeared : 
to him to be very serious, and he did not mean to treat 
the case lightly in any sort of way. Any one -who, by 
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And why so? Because it was known that the public 
who were invited to become shareholders believed that 
such a man was influenced by the maxim—which had 
existed long before the present time—of noblesse oblige, 
and that he would be sabdeds 3 in all his dealings with the 
company, not only by the principles of honesty, but by the 
principles of honour which that maxim implied.” Then, 
after reciting the facts of the case, Mr Justice Kay went 
on to say that Lord Robert Montagu, by accepting the 
official position which he held in connection with the 
company, undertook the duties of watching that the pre- 
liminary expenses committee honestly and properly applied 
every farthing of the £7,000 with which the committee 

was entrusted to the purposes to which, by the articles, 

that sum was alone applicable. ‘“ Yet in the face of that, 
having undertaken those duties, and being an honorary 
member of the committee, he put £1,000 of the company’s 
moneys into his own pocket. People who had the right to 
put a title of honour, such as ‘Lord,’ before their names, 
and who knew that they could thereby influence their 
fellow-countrymen, were bound, not only to be honest, but 
to act honourably. This was neither honourable nor 
honest, and in his (Mr Justice Kay’s) opinion it was a 
transaction which ought to be publicly condemned.” It is 
to be hoped that such a severe condemnation will have its 
due effect upon those who have been so willing to place 
their names, for a consideration, at the service of promoters 
who had doubtful concerns to float, for the evil is a glaring 
one, as too many incautious investors know to their cost. 


TY 


‘uz Hyperasap Deccan Mrinine Company.—We prefer 
to reserve comment upon the report of the Select Com- 
mittee appointed to inquire into the circumstances attend- 
ing the formation of this company, until the evidence upon 
which it is based has been published. ‘The Committee 
state “that they desire to abstain from expressing any 
opinion on the legal rights or liabilities of the Nizam, the 
concessionaires, the company, or individual share- 
holders, but that they are of opinion — that 
the concessionaires have wail the concession for the pur- 
pose of realising great gains not intended to be conferred 
on them, and this has been done to the injury of the State, 
from which they obtained the concession, with the assist- 
ance of their partner Abdul Huk.” This, it will be 
observed, reserves the question as to whether the conces- 
sionaires have or have not acted up to the letter of the 
bond, however much they have acted contrary to the ideas 
of those by whom the agreement was drawn up, and it is 
to that phase of the subject that the attention of the share- 
holders of this company should now be directed. We 
understand that in order that they may have time to con- 
sider their position, a number of shareholders intend at 
the adjourned meeting of the company, fixed for Monday 
next, to move that another adjournment until the 15th 
October be made. That Mr W atson the concessionaire 1s 
strongly opposed to this course is, it seems to us, a very 
good reason why it should be adopted, and it is to be hoped 
therefore that shareholders will attend in sufficient 
numbers to prevent those whose conduct the Select Com- 
mittee have so strongly reprehended, succeeding in any 
effort they may make to stifle inquiry. 


“Trev” Hovsrs.—There is a significant passage in the 
report of the speech of Captain Townshend, the chairman 
of Messrs Allsopp and Sons, at the half- yearly meeting, 
held on Wednesday. In referring to the fact that the 
company’s sales of beer had fallen off to the extent of 74 
per cent., he said that “this had been due to several 
causes, over which the directors had no control. Compe- 
tition was very keen, and there was no doubt that the 
formation of so many public companies tended to increase 
this. The principal thing they had had to contend with 
was the great increase in ‘tied houses’ acquired by other 
brewers, which had been increasing rapidly since this 
company was formed. They themselves had not been in 
the habit of having any ‘tied houses,’ and had conse- 
quently been free from the risks attending them, but the 
directors had felt obliged in some instances to make 
advances or loans to their customers during the last twelve 
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months, though not at present to any extent, in order to 
prevent loss of trade. ‘I'he directors were naturally very 
unwilling to go too far in this direction. He felt certain 
this state of things could not last. The excessive prices 
now being given for houses would bring about its own cure.” 
Of the keenness of this competition for “tied” houses a 
good proot was recently furnished by the formation of the 
Brewers’ Investment Corporation (L.), a company to pur- 
chase public-house property upon whose capital a brewery 
company (Messrs Walter Showell and Sons, Limited), 
agreed to guarantee 6 per cent. interest (in addition to 
expenses of management) in consideration of it obtaining 
the custom of the “houses” which were acquired. In 
other words, a brewery company offered to pay over 6 || 
per cent. upon the capital to be employed in tying “houses” 

for its benefit. But we quite agree with the chai uirman of || 
Messrs Allsopp and Sons that this state of affairs | 
cannot last, although perhaps the remedy may not be the || 
one he expects. In any case, it is evident that such a misuse 
of the present licensing system cannot long be permitted to | 
exist, and we may be sure that when legislation takes | 
place brewers who have been paying unduly high prices || 

for public-house property will be likely to regret some of | 
their bargains. In the meantime care should be taken, || 
when new licences are granted, not to add to the number | 
of “tied” houses, and so increase the misuse of a bad | 
system. 





Tue Workixe or THE EmpLoyers’ Liasiniry Acr.—| 
From a Parliamentary retyrn issued this week, it appears | 
that the number of cases under the Employers’ Liability | 
Act, tried in the English county courts during the year || 
1887, was 170. The total amount of compensation claimed 
was £31,196, and the total amount awarded £6,669. In || 
Scotland the number of cases brought before the courts, | 
between the 4th June 1886, and the 15th March 1888, was || 
212, the amount of compensation claimed £59,888, 
and. the amount awarded £1,999. It is stated, however, 
that in addition to the amounts awarded by the Scotch | 
courts, compensation was paid in a number of cases which 
were the subject of compromise. In Ireland the number | 
of cases tried during the year was 28, the amount of com- || 
pensation claimed £3,430, and the amount awarded £445. 





Witts anp Begvests.—The Illustrated London News 
gives the following list of wills proved, with the amount | 
of the personalty in each case :— 


£ 
Mr William Ewing, late of No. 26 Upper Brook street, 
Grosvenor square, and Bridley Manor, near Guildford... 246,000 || 
Mr James Tabor, J.P., D.L., late of Earl’s H: all, Prittle- 
RIN ANON hack siceieus ten cin euncaiand SER TRRTIAeaepes hed ae eee 165,000 |} 


Mr John Hibbert, J.P., late of Braywick Lodge, Maiden- 
NN IRONS npicdesa ns csaeeens uhcasaiaukecbacecenmeri oui Peiset cies 70,000 
Count Carlo Angiolini Clericetti, late of No. 58 Mont- 








pellier road, Brighton IUD Oueds en ter Cesnebec eval Tuas bs tuantaRTaes 46,000 
Mr Thomas Cox, late of G lanelly, Great Malvern, Worces- | 
I ES ee RS ot oO elt dara ck ae ace ee 31,000 || 
Mrs Florence Mary Georgina Cole, late of No. 66 Eaton 
SIS icsksiks vey sintenes tins ePrenisnantnccasniapeiartsongantiabienta ietenn 21,000 |) 
Lieutenant-Colonel Henry Beckwith Sawrey, late of Clair- 
PANG AENMNOD: S dsisdsasi vot revs cchehon eienenad canines 1s eaadedy ravers 12,000 | 
foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, Aug. 2. 
The returns of the Bank of France for this week, last | 
week, and the corresponding week of last year are a3) 


follows : — | 


| 


| 
| 
| 


DEsTorR. | 
Aug. 9, 1888. Aug. 2, 1888. ae 7 = 
e f e 

Capital of the bank............ 182,500,000 0 182,500,000 0 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 

PE Di keanniiccaiensscseossuises 8,002,313 54 8,002,313 54 8,002,313 54 
Reserve of the Bank and its 

I 22,105,750 14 22,105,750 14 22,105,750 14 

Reserve of landed property —_ 000 0 4,000,000 0 4,000, 000 0 

emt EE: 9,907,444 16... 9,907,444 16... 11,017,444 16 

otes in circulation............ 2,561,956,485 0 ... 2,615, 069,705 0 ... 2,616, 509,935 0 
Interest on securities trans- 

ferred or lant epeaes 11,628,048 99 11,046,784 17 11,789,443 36 
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Banknotes to order, receipts f c f ‘ f z 
payable at sight............ 31,295,884 13 31,873,191 75 33,184,177 54 
Treasury account current 
Creditor .........060. ssteeees 342,233,000 48 347,281,564 95 318,902,12¢ 60 
Current accounts, Paris...... 407,211,416 56 330,045,070 15 301,890,963 78 
Do branch banks ............ 50,034,432 0 66,141,410 0 49,954,973 0 


ae 3,646,428 75 4,064,051 75 3,934,580 50 


Dividends payable : 
Discounts and sundry inte- 








REE colder sasnesess4ssesyee nee 2,989,296 37 2,543,400 72 3,102,372 50 

Rediscounted the last six 
Ee 969,992 24 969,992 24 1,165,687 33 
IE Gy ssccecccovaceesvsesssed 24,301,486 72 25,312,615 87 24,079,292 23 
MR ailiaskdys wide veaxcas 3,662,781,979 8 .. 3,660,863,294 44  ...3,592,139,053 68 


CREDITOR. 


Cash in hand and in branch f c f c f c 
DANKS «0.0... eeereeeeeeereees 2,371,690,996 79 ... 2,820,979,539 34 .. 2,393,003,662 5 
Comniercial bills overdue ... 128,760 16 332,435 75 425,835 94 


Commercial bills discounted 
in Paris not vet due...... 


296,912,090 97 271,020,129 30 174,110,049 47 
Commercial 
AMD vaviatnhecvesancontsovess 
Advances on deposits of 
RE rciecshsskcexunaces ce 
Do in branch banks.. 
Do in public securitie 
Do by branch banks 
Advance to the State (Con- 
ventions, June 10, 1857, 
and March 29, 1878)...... 
Government stock reserve... 
Do disposable 
Rentes Immo ilisées (Law 
of June 9, 1857)............ 
|| Hotel and furniture of the 
bank and landed pro- 
perty branches............ 
Expenses of management... 
Employ of the special re- 


337,287,817 0 392,087,084 0 323,545,680 0 
300 0 
000 0 
122,266,092 67 
136,828,088 0 







7,121 6,885,700 0 
312,000 0 
119,740,137 40 


134,856,424 0 





139,201,881 0 


140,000,000 0 
12,980,750 14 
99,626,059 88 


140,000,000 0 
12,980,750 14 
99,625,807 70 


140,000,000 0 
12,980,750 14 
99,625,807 70 


- = 


100,000,000 0 100,000,000 0 100,000,000 0 


13,574,245 0 


9 QF 5m - 
2,355,579 7 


13,546,288 0 
2,276,157 92 


13,597,631 0 
1,729,892 4 








BETVE.....0..sesereccecceeereene 9,907,444 16 9,907,444 16 11,017,444 16 
IN ik taki dicsdscsvcascnivabes 61,781,007 42 36,313,396 73 52,761,419 19 
DOR csccsiniscicciveeOOeLere 8 «. 3,660,863,294 44 ... 3,592,139,053 68 


The above return compared with that for the preceding 
week exhibits the following changes :— 





_ INCREASE. francs. DECREASE. francs. 
Private deposits .............0000. 61,059,368 | Circulation...............ccccceses 53,113,220 
| eres 711,457 | Treasury account.... 5,048,564 
MI cuisiclcaisatdckcenat 28,907,306 


Since the operations for the settlement were terminated 
money has been abundant, and the outside rate is again 
down to 2 percent. The expected return of the Bank of 
| France official rate to 3 per cent., which had caused some 
buying of Bank of France shares this week, will have to be 
deferred, although it was hoped that the Bank of France 
would move its rate upward at the same time as the Bank 
of England ‘The London exchange is firm, at 25f 36c, and 
approaching the gold point. No gold has been taken yet 
for England, as the changers charge a premium of one per 
| thousand for Napoleons, but about 6 millions will leave 
| this week for South America, a part of which has been sold 
| by the Bank. Gold has, however, come in from the circu- 








lation. ‘I'he cash in to-day’s returns was composed as 
| under : 
9th August. 2nd August. 
Francs. Frances. 
( told fasgin Wace cu Cansomin 1,098,177,553 1,009,563,293 
MERE ct cncicce etre 1,223,573,443 1,221,416,246 
2,321,690,996 2,520,979,539 


The market has been firm during the week, bank shares 
being especially favoured. Suez and railway shares have also 
| obtained a marked improvement. Société des Metaux rose 
20f to 822f 50c at the commencement of the week; since 
then they have been quiet. Rio Tinto shares are 17f higher 
)at 516f. French cable shares have further improved 5f to 








| 135f. 
Par Aug. 9. Aug. 2. 

f i let f c 
Three per Cents ......... 100 . 83 624... 83474 + 015 
| Redeemable Threes se ivas 100 86 20° 8610 + 010 
Four-and-Halfs eatadats sastae 105 45 105 40 + O 5 
Italian Seseetn thie weuckives 100 . 96 80 ... 9640 + 040 
| Austrian Gold 4% ...... 100... 9220 .. 9190 + 030 
| Lurkish i ee 100... oy a 1460 + 010 
| Egyptian Unified ...... 500 ... 426 25 2375 + 250 
| Bank of France Shares 1,000 ... 3,860 0 ... 3,695 0 +165 0 
| Banque de Paris ......... 500... 795 0 ... 77875 + 16 25 
| Crédit Foncier ............ 500 ... 1,848 75 ... 1,322 50 + 26 25 
Paris Gas Shar-s......... 250 ... 1372 50 ... 1,370 0 + 250 
SuezCanal ............... 500 ... 2.210 0 ... 217625 + 33 75 
a acai ig gt te 500... 27625 ... 200 + 35 
Northern Railaay ...... 400 ... 1,577 50... 1,560 0 + 17 50 
Western Railway ...... 500... 920 0... 9165 0 + 5 0 
Orleans Railw RE Acasede 500 ... 1,345 0 ... 1,330 0 + 15 0 
astern Railw iy ......... 500... 795 O ... 79375 +.1 25 
4yons Railway avwanidats 500 ... 1,275 0 . 1,265 0 + 10 0 
outhern Railway ...... 500 ... 1,155 0 1,152 50 + 2 50 
500... 217 50 21250 + 5 0 
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|old rate of 50 centimes per hour, they could thus earn 
| 38f 50c, but under the conditions of the City of Paris the 


| bring the whole fabric to the ground. They then proposed 


| should 
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A feeble attempt to re-open the negotiations fora treaty 
of commerce between France and Italy has been made, but 
has led to no results. The French pretend that the 
Italians have suffered more than themselves from the 
application of hostile tariffs since the 1st March, yet the 
French are the most desirous of renewing the former 
arrangements. The Italians are indifferent about a treaty 
of commerce which excludes cattle, the leading article of 
trade with France. ‘The French affect not to understand 
the grievance of Italy, and say that as agricultural produce 
was not comprised in the old treaty, Italy has no reason 
to make a reduction in the duties on cattle a condition of 
a new treaty, The Italians, on the other hand, can only 
see the fact that a prosperous trade that formerly existed 
with France has been destroyed by the prohibitive duties 
imposed on sheep and oxen during the last few years, and 
that a treaty that did not carry a reduction of those duties, 
and a guarantee against future aggravations of them, would 
be of no value. ‘The duty on sheep imported into France 
was formerly 30 centimes per head, and has been progres- 
sively raised to 5 francs; that on horned cattle from 3f 
60c to 38f. As recently as 1883 the imports from Italy 
were 250,000 heads of the former, and 100,000 of the latter. 
In 1887 the numbers had fallen to 74,911 sheep, and 34,000 
head of cattle, and in the four months following the 
ist March the imports were only 7,649, and 4,563 heads. 

The exports of France to Italy, consisting principally of 
manufactures, have diminished in a large measure since the 
application of the new war tariffs. Between the Ist March 
and 30th June, those of glass ware fell from 580,714 kilos 
in the same period of 1887 to 314,588 kilos this year; silk 
piece goods from 15,542 kilos to 6,718 kilos ; silk net from 
6,365 kilos to 863 kilos; silk trimming from 3,603 kilos 
to 556 kilos; cloth from 139,594 kilos to 52,300 kilos ; 
other woollens from 303,254 kilos to 170,500 kilos ; cotton 
goods from 281,300 kilos to 83,600 kilos ; paper-hangings 
from 134,000 kilos to 45,400 kilos; dressed skins from 
178,282 kilos to 138,700 kilos, &e. 

The French Government has done well in closing the 
famous Bourse du Travail, or Labour Exchange, which, 
during the few months it has been open, has served ‘no 
other purpose than to embitter the relations of workmen. 
with their employers. The measure, itis to be feared, will’ 
be only a temporary one, as the Municipal Council will not 
lightly abandon its pet scheme of providing gratis offices and 
a meeting place for all the Socialist associations disguised ' 
under the name of trades unions, and for which it 1s now 
spending a sum of five millions in the erection of an immense 
building on the site of the old Corn Exchange in place of 
the present temporary one. The strikeof labourers continues, 
but the declared intention of the professional leaders to 
draw the masons, and then the entire building trade, into 
the movement for a general application of the City of 
Paris prices had so far failed. 'The men on strike already 
display less enthusiasm for the official scale of prices, for 
the rate of 60 centimes per hour is accompanied with the 
condition of a limit of nine hours’ labour six days a week. 
During the summer, when the building trade is active and 
great public works are going on, the men are willing to 
labour eleven hours a day and seven days a week. At the 















wages would be limited to 32f 40c, as overtime would ‘not 
be permitted except under very exceptional circumstances, 
Some of the men proposed in their meetings to make 4 
concession to the masters by working ten hours, but thé 
leaders refused to sanction that arrangement, seeing that a 
breach on any one point of the City of Paris prices would 


to work only nine hours and be paid for ten, but’ the 
Director of Works of the City of Paris, to whom the pro- 
posal was submitted, replied that the rate of 5f 40c fornine 
hours at 60 centimes was higher than had ever been paid 
in the period of the greatest activity, whereas the building 
trade was now passing through a crisis. This latter reason 
have convinced the Municipal Council that 
the moment was ill chosen for experimenting its 
socialism by interposing uninvited between master and 
workmen in questions of wages. The Labour Cominittee 
of the Municipal Council has offered its services as 
arbitrator in the strike, but it is doubtful if the masters 
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will consider that body sufficiently impartial, as it is one of 
the parties in the ‘cause, and could not condemn a 
system which is its own creation. Unfortunately a strike 
m Paris could not last a fortnight without giving rise to 
imitations. The outbreak at Amiens was without any 
motive ; and at Villerboeuf, near St Etienne, the miners, 
after commencing their day’s work, came up and left the 
pits without making any complaint or putting forward any 
demands. 

The French Chamber of Commerce in Paris has taken up 
the question of the income tax charged in England on 
foreign firms, which a short time back gave rise to repre- 
sentations from wine merchants at Rheims. ‘The Paris 
Chamber has passed a resolution calling on the French 
Government to defend French interests or exercise 
reprisals. The Chamber appears, however, to be misin- 
formed as to the state of the question, for in the resolution 
voted it says: ‘‘ Whereas, in equity as well as according 


as exercising a trade in England are those which havea 
permanent establishment, or stationary accredited agent ; 
but, on the contrary, the income tax cannot be justly 
applied to merchants who trade direct with England from 
France, or only send their travellers to England.” If I 
am not mistaken, the grievance of the Chamber does not 
exist, and in the case to which the Chamber of Commerce 
refers, MM. Werlé had an accredited agent with a 
fixed residence in England, and was not merely represented 
by, a traveller, and no claim has been put forward to tax 
rench houses which only send travellers. 

The sugar makers in France have commenced a cam- 
paign against the use of Fahlberg’s saccharine, extracted 
from coal tar. Experiments having failed to prove that it 
is noxious when used to sweeten articles of food, the 
Society of Agriculturists have petitioned the Government 
to interdict it, as prejudicial to the beetroot sugar trade. 

The Paris laundresses also demand protection against the 
competition of those in the suburbs, whose prices are lower 
than those charged in Paris. They have petitioned the 
Municipal Council to levy an Octroi duty on clean linen 
brought into Paris, and more than twenty of the 
councillors have promised to support the demand. 

The weather has improved during the last two days and 
is now warm and summer like, but the prices of corn and 
flour are unchanged on the week, as it is feared that the 
harm done to the crop is irreparable. 'The estimated yield 
of wheat, which had been put at 90 million hectolires, is 
now reduced to 80 millions, which was the crop in 1879, 
when the summer was wet and cold as this year. 

The receipts from shipping on the Suez Canal in July 


month of 1887. The earnings in the first seven months of 


1887. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 
New York, July 3 
The stock market has been closely held by the cliques. 
It is a long time since it has been so well in control as it 
has been within a fortnight. The decision in the Iowa 
ease, which affirmed the right of State Railway Commis- 
sioners when naming a reasonable freight rate to take into 
eonsideration the expectation of stockholders in the rail- 
way that dividends are to be earned, was regarded as a 


market were advanced fractionally, although they were in 
no sense stimulated except by clique buying. The talk of 
nee from London and Berlin, during the past week, 

oes not appear to be well founded, and, aside from wheat 
and cotton, speculation does not appear to be at all rampant. 
To be sure sugar has had its turn, but is apparently resting 
on its winnings, for the trust have succeeded in securing 
enough supplies of raw for the moment, which naturally 
checks the force of the squeeze which Mr Spreckels, of San 
Francisco, had prepared for the combined refiners. There- 
fore, sugar sagged off from 4 to 3 during the week, and 
the commercial world awaits the next move with more or 
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the year were 39,071,853f in 1888, and 34,340,909f in | 


bull card. Consequently, the quotations for leaders in the | 


to international law, the only firms that can be considered | 


| France caused prices here to jump. 


| 


| profit) remain cold and smokeless. 
amounted to 5,430,000f, against 5,106,980f in the same | 


| had 
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less interest. If stocks of raw are as light as is currently 
reported, and if Mr Spreckels has, as reported, secured 
25,0060 tons of Phillipine Islands sugar, which usually goes 
to New York and Philadelphia, then the squeeze must be 
renewed at a comparatively early day. Meanwhile, 
we shall see what we shall see. Just prior to 
the corner in raw sugar, we had the squeeze in June coffee, 
but that has passed away. Now, as stated, we find the 
short-sellers of cotton unable to fill their contracts out of 
stocks on hand at New York, and therefore, for the first 
time in 19 years, we learn that the shorts have ordered cotton 
to be reshipped from Liverpool in the hope of being able 
to receive it in time to tender in fulfilment of contracts, 
It is on this alone that the exceptional advance in price 
has taken place. ‘There is nothing in domestic cotton crop 
prospects which warrants an augmentation of price. From 
‘'exas my own recent and very full reports are extremely 
favourable. There are no disturbing accounts from 
Alabama or Georgia or Louisiana. 

“he advance of $3 a bushel for wheat since Saturday, 
July 28, has caused a great deal of interest. At the Pro- 
duce Exchange the consequence is described as excitement. 
The advance was based solely upon unfavourable crop 
reports from France and from Germany. ‘hese were so 
serious in the case of France in particular, that the story 
was for the moment believed that the French wheat crop 
was a total failure. Anything that tends to point to an 
increased demand for wheat for export from the United 
States this coming cereal year will be sure to have just 
such an effect on prices here. With a crop of wheat 
30,000,000 bushels less than last year (as officially stated), 
and with about 18,000,000 bushels less carried over on 
July 1 last than on July 1, 1887, one may easily perceive 
the reason for it. Heretofore, announcements of an extra 
large surplus of wheat for export in Russia, and India, and 
in Australia, have tended to ease the wheat market here, 
but less favourable accounts from India, when backed by 
the reports referred to above from Germany and from 
Wheat crop reports 
from the United Kingdom as well as from other importing 
countries are just now exciting the liveliest kind of interest. 

The iron and steel industry never loses interest. Each 
week the commercial and financial world turn to the reports 
of that industry with the hope that something has turned 
up in the way of improvement. But thus far there has 
not been the faintest sign of encouragement. ‘lhe Eastern 
furnaces which have blown out within three or four months 
(for want of orders, or because of competition from those 
who can afford to do business at a smaller margin of 
There is, worse luck, 
no mention made of the probability of their being blown in 
at an early date. You may recall that the Lehigh iron 
producers suddenly cut prices from $20 for No. 1 X to $18°00, 


and from $19°00 for No. 2 X to $17°00, about two months |! 


ago. You will be able to judge how much good that did 
when I add that the furnace company making the cut 
sold its output for the year when it put 
the price down, and that those which had not sold their 
make ahead to December 31 next, are the only losers. 
For the Southern and Southern Ohio irons continue to 
come East in larger and larger quantities, and are selling, 
delivered at New York, for $17 50c for No. 1, and $16 25¢ 
for No. 2X. As a prominent dealer in foreign and Lehigh 
irons told me a few days ago, “The Southern and Southern 
Ohio pig-iron competition with the Lehigh furnaces 1s a 
far more serious question than all the talk of British pig- 
iron importations.” At the present moment Scotch and 
English irons will not pay cost to import, and the market 
for them here may be fairly judged by the fact. The 
steel rail mills are as dull as they have been before during 
the year ; in fact, idler. Some of them are doing nothing. 
The nominal price for rails at Eastern mills is $30 per ton, 
but it isan open secret that $29 50c has been accepted, 
and that a still smaller figure would be if offered for a 
large lot. 
‘The market for raw wool has been a trifle more active, 
but only by comparison with the record for preceding 
weeks, he interior holders still have more confident 
views as to the course of prices than seaboard 
manufacturers or speculators, yet there has been 
rather more activity in Ohio’s and Michigan’s. Prices 
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emain unchanged. Makers of woollen goods are not buying 
for future requirements at all, and it is now more than two 
vears since the practice of carrying heavy stocks has been 
practically abandoned by most of the larger American 
manufacturers. ‘The prices for woollen fabrics show no signs 
of improvement, and so long as that remains true, any 
' material advance in the quotations for raw wool is unlikely. 
The report I made you a few weeks ago, thatmuch ofthe New 
England woollen machinery was idle for lack of orders, or 
else for repairs, remains true to this time. Cotton goods 
are less active than they were a fortnight ago, and joint 
cloths have declined about + ¢. per yard. ‘This happened 
just about the time when the squeeze in raw cotton first 
showed itself, and was regarded as very remarkable. he 
fact that spinners had secured ample stocks of raw, and 
that the squeeze was based rather on speculative than on 
consumptive requirements, will make this clear. Special 
lines of dry (cotton) goods, however, have been quite 
active, and have been held at full prices. The distribution 
of boots and shoes has been very full, and though prices 
have not been higher, a good business has been done. 
The general money market remains dull, and loaning 
rates low. West, funds are tending to the country to 
pay for the crops. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


BERLIN, August 7, 1888. 


This week there has been a little more animation in the 


With an 


transactions has been, in a measure, restricted. 


the situation, which are principally the absence from Berlin 
of many leading financiers, the weakness of many small 
speculators, who playa prominent part for themoment, andthe 
| uncertainty regarding the turn affairs may take in autumn, 
| owing to what may now be regarded as the certainty that 
| we shall have a poor harvest, and the rather unsatisfactory 
position of some of our industries. It is only the latter 
circumstance which operates as a check on speculation in 
industrial shares, for there are plenty of people who are in 
constant look-out for a chance to push quotations in that 
department. 

In connection with the depressing harvest prospects and 
other pertinent circumstances, the probability of advane- 
ing money-rates is spoken of. For the present the 
money market is very easy, and shows no signs of harden- 
ing. There are, however, several influences calculated 
to bring about an advance. The imports of cereals, the 
exigencies of the agricultural population, and the liquida- 
tion of a number of financial transactions, will certainly all 
work in this direction. The only question is whether our 
leading financial houses will see fit to resist any move- 
ment tending towards stringency of money. No doubt 
they have the means to prevent such an occurrence for the 
next month, although by doing so they would expose them- 
selves to the chance of being overridden by events at a 
later stage. Besides, I do not think that the banks have 
any reason to be afraid of the rates for money becoming 
higher. They would profit by it in one way, and as to their 
loan-mongering business, high money rates need not be an 
obstacle to it if the banks only proceed judiciously. Cheap 
money in a time of stagnation does but little good, whereas 
in periods of brisk, buoyant: business, money has a natural 
tendency to advance, and for that very reason the upward 
movement is the harbinger of better times. Itis only a very 
limited number of business men who propagate the opinion 
| that moderately high rates for money are a check to opera- 





many years have more the semblance ofa calamity than of a 
boon. The reduction of the rate of interest has drawn tens of 
thousands of outsiders into the net of speculation, for the 
simple reason that they could not maintain their accustomed 
standard of life. They have bought industrial investments 





and foreign loans, and after a brief period of possession, ! way has to pay eac 
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' stock and share markets, although the total amount of 


abundant money market and the undaunted courage of 
‘speculators, it was easy to overcome the difficulties of 


tions. Rationally speaking, the low rates we have had for | 
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they have been bewildered by some cry of alarm, raised now . 
for this purpose and now for another. The element of 
steadiness has vanished, and many good people who know 
nothing of speculation are now subscribing, and buying 
and selling, in order to catch a premium, and make up by 
it for what they lose in the rate of interest. Since August, 
1887, they have supported operations in Argentine, 
Egyptian, Mexican, Portuguese, Swedish, and Hungarian 
loans, not to speak of the motley crowd of industrial 
issues of domestic origin. As I have pointed out ina 
previous letter, many of these issues took place under 
a special clause which obliged subscribers not to sell 
before a certain period has elapsed. By October we may, 
therefore, expect an extensive amount of offers for sale or 
a call on the money market in order to obtain means for a 
final liquidation of such transactions. Imports of cereals 
to a great extent are expected from Russia and Austria- 
Hungary. This chance is already discounted by our 
speculators who, for the past fortnight, have been raising 
the quotations for the Austrian and the Prussian frontier 
railroad securities. 

Amongst foreign securities the past week has shown a 
marked preference for Servian and Mexican issues, whereas 
Italian were rather neglected, and Russian, at least, did not 
participate in the demonstration of favour. I need hardly 
add that there was no substantial motive for a rise im 
Mexican ; on the contrary, the financial position of the 
Republic is unfavourably viewed. Servian were supported 
by reports about new financial transactions. With regard*to 
Argentine loans there appears to be a growing dissatisfae- 
tion with the rapidly increasing number of loans issued by 
that State, the provinces, and cities. ‘The announced con- 
version of a part of these loans produced a decidedly 
unfavourable effect. 

As the banks, are supposed to have done a very profitable 
business during these last months, their sharesin good favour 
with the public, and, as a rule, the quotations have been 
on the advance. It is also stated that many foreign 
investors have bought shares of the Berlin banks. I am 
unable to contradict this statement, but there is no reason 
why it should be without foundation. Shares of the 
Disconto Gesellschaff advanced this week, and were actively 
dealt in. ; 

German Funds ruled quiet. It is noteworthy, however,’; 
that the 4 per cent. Imperial Loan reached its highest 
point, 108.30, whereas the 4 per cent. Prussian Consols 
were abundantly offered. The 34 per cent. Prussian 
Consols obtained an advance, and were eagerly bought: 
The general anxiety least the 4 per cents. may, after all, 
become subject to a conversion, may be at the bottom of 
this. Mining shares continue to be in good demand with, 
on the whole, advancing quotations. The prices of coal, 
coke, and ore being on the advancing line, there is a fair 
prospect tha* this movement will last for some time. 

The firm of Bleichroeder deny the statement they have 
contracted a new loan (£1,874,000) with the Turkish 
Government. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT. ) 
Vienna, August 6. 


Business in Austria-Hungary seems to be on the eve of 
an important revival. In consequence of the increasing 
confidence in the preservation of peace and of the probae, 
bility that by the raising of the sugar and brandy taxes the 
deficit will be done away with in Hungary as well as in 
Austria, a great amount of foreign capital has been invested 
during the last weeks in Austrian and Hungarian stocks, 


Austrian, with not less good security. The gold premium 
has fallen by about 1 per cent. This drop, as I have' 
formerly explained, is a benefit to our railways, which : 
have to pay interest on gold to foreign investors, the: 


panies being the two that gain most. The Southern Rail-. 
h year 14,859,000 florins in gold, for’ 

















| of 300,000f1 in comparison with 1887, and would add nearly | 
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which it had to pay 3,804,000 florins of premium. The | 
fall of the latter, if it continues, would be equal to a saving 


one franc to the dividend per share for 1888. The State 
Railway Company had to pay last year about 11,019,000f1 
in gold, and might save as compared with 1887 about 
250,000f1, or one franc per share. 

A second cause of general improvement is the fact that | 
the corn crop has given a far better result than was | 
expected a month ago. Despite the heavy rains, there were 
sufficient sunny intervals to permit of the crop being 
secured, chiefly in Hungary, the harvest of which is from a | 
week to a fortnight earlier than in the Northern parts of 
Austria, and as much as four weeks earlier than in the 
greater part of Germany, France, and Switzerland. 
Whereas a great part of the wheat crop of Germany and 
Switzerland is not yet brought in, and has been much 
damaged by the rains, the large landed proprietors in 
Hungary and Austria have already, by means of English 
threshing machines, threshed a great deal of their wheat, 
which is beginning to be exported by the Danube and the 
railways. In view of the probable deficiency of the wheat 
crops of Germany and France, the corn export of Austria- 
Hungary is expected to become a very large one, inasmuch 
as a quantity of last year’s corn is still in stock. In 
Austria-Hungary a large surplus of the wheat crop always 
gives a greater impulse to all branches of business 
than in any other country in Europe. Were it not for the 
customs war with Roumania, Austria-Hungary might, 
thanks to its early harvest, sell the greater part of its wheat 
at good prices before the other countries reach the market, 
and then supply its own stock with the import of 
Roumanian or Russian corn. Already representatives 
of large German, French, and Swiss houses have arrived 
here, and have been buying heavily at higher prices, 
so that the export campaign has begun with larger sales 
than we have had since 1882. The prospects of our 
corn trade have a very favourable influence upon our trans- 
porting companies, and the price of the shares of the Danube 
Steam Company as well as the prices of our railway shares, 
have risen considerably. In general, all stocks, shares, 
bonds, and debentures have risen during the past week to 
an unexpected extent, considering that this better tendency 
has existed for nearly two months past. The only excep- 
tion is the shares of the Northern railway, which have lost 
3fl because a new junction line is being opened, which forms 
partly a parallel line with the main railway, and the 
interests of the invested capital are to be paid from the 
net income before the dividend is distributed to the 
shareholders. The Austro-Hungarian railway system 
now comprises about 28,000 kilometres. During the 
month of June, 6,442,635 passengers were conveyed— 
62,430 more than in 1887, and 5,925,394 tons of goods, or 
1,056,943 tons more than in 1887. ‘The gross receipts 
amounted to 20,933,524fl, or 1,545,480f1 more than in 
1887, 7.e., 85Cfl per kilometre, or 9 florins more than in 
June, 1887. The rolling stock of the Austrian (excluding 
the Hungarian) railways amounted at the end of 1887 to 
3,248 engines, 2,600 tenders, 249 snow ploughs, 6,789 
passenger carriages, 75,052 cars ; and including the rolling- 
stock used by the railways, common to Austria and Hun- 
gary, 3,895 locomotives, 3,083 tenders, 323 snow ploughs, 
7,854 carriages, and 86,885 cars. 





In recent times banking has greatly developed in 
Hungary because capital is much wanted for agriculture, 
land being very cheap and fertile. From an abstract of 
the operations of the Hungarian provincial banks, which 
exist to the number of 126, it appears that— 


15 banks have paid no dividend at all. 


3 a > less than 5 per cent. 

3 = “ 5 per cent. 
41 ss eo between 5 and 10 per cent. 
32 mR * » 1l0and 15 5 
12 4 i »  15and 20 rs 

q ~ - »  20and 24 “ 


From eleven no reports were received. 

The last returns of the Austro-Hungarian Bank show a 
great increase in the transactions, and also an sugmentation 
af the stock of coin and bullion, as well as the note 
circulation. 


| nen LL LLL 


The European-Danube Commission, in its last sprin 
session, stated that the traftic at the mouth of the Danube 
is increasing. In 1887 not less than 1,678 vessels, of 
1,203,683 registered tons, left the mouth of the Danube 
against 1,379 ships, of 950,657 registered tons in 1886, 
which had previously been the best year. In 1885, only 
1,178 vessels, of 697,666 registered tons, passed through 
the mouth of the Danube. 


August 8, 1888. 


Postscript.—Whereas the western corn markets were 
yesterday a little flatter, there was at Budapest a great 
advance in prices, the cause of which deserves notice. On 
the one hand the bears thought the moment had come to 
cover their engagements ; on the other hand the rains have 
at last reached Hungary. Up to the 2nd inst. there had 
prevailed in central and south Hungary a very dry and 
hot temperature, so that hopes were entertained that the 
vintage might become better than any gathered in during 
the past ten years, the grapes having already attained 
their full size. But now as rain has set in, and 
threatens to last, the prospect has altered for the worse. 
Nearly all wheat in Hungary is not preseved under roof, 
but in heaps in open air, the thrashing machines being set 
to work immediately after the crop is reaped, and when, 
as now, the work is interrupted by rain, corn is more or less 
damaged, and the operators cannot fulfil their obligations. 





Correspondence. 


ADVANCES ON 

TO THE EDITOR 

Sir,—The current number of the Law Quarterly Review 
contains a short article by Mr A. Cohen, Q.C., entitled, 
“A Note on the Factors Acts.” It concludes as follows :— 
“The decision in Lord Sheffield’s case certainly 
took the mercantile world by surprise, for, in the 
case of Goodwin v. Robarts (L.R. 1 App. Cas. 476) 
decided in the year 1876, the Bankers were held 
entitled to retain the negotiable instruments on which 
they had advanced money, although they took them from 
a broker. It is true that it was not proved in that case 
that the bankers knew that the broker was not the owner 
of the securities, but there can be scarcely any doubt that 
in fact they had such knowledge. 
counsel who argued the case, did not think it necessary to 
prove that fact, nor was it in any way suggested by any 
of the noble and learned lords who 


SECURITIES. 
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negotiable instruments to an agent known not to be the 
owner of them is put upon inquiry as to the broker's 
authority. It seems to have been generally assumed that 
a person who advances money bond fide on negotiable 
instruments acquires a good title, and need not, inquire 
into the authority of the agent from whom he receives 
them.” 

It would be unfortunate if this mistaken representation 
of the case of Goodwin and Robarts should remain uncor- 
rected until the next number of the Law Quarterly Review 
appears, especially as Mr Cohen’s “note” indicates that 
some legislation is contemplated consequent on the decision 
in Lord Sheftield’s case. 

Will you, therefore, allow me to point out for the informa- 
tion of those concerned that Goodwin and Robarts was 
decided on a “special case,” in which it was admitted that 
the defendants (Robarts and Co.) were not aware until after 
the sale of the scrip that it was claimed by or belonged 
to the plaintiff? In fact, the question raised was whether 
the particular scrip which had been dealt with were 
negotiable instruments, so as to entitle the defendants 
(the bankers) who were holders thereof for value and 
without notice of the plaintiff's title, to retain the same or 
the proceeds thereof as against the plaintiff. 
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So that the very eminent counsel who argued 
the case, and the noble and learned Lord who decided it 
were not at liberty to speculate as to whether the 
defendant bankers had the knowledge Mr Cohen suggests, 
or not. For the purposes of the case it was taken that they 
had no knowledge, although I agree with Mr Cohen that 
probably they in fact knew. 

In Lord Sheffield’s case it was, in the first instance, 
denied that the banks had any knowledge of Lord Sheffield’s 
title, but inthe result it became clear, and was accepted, 
both in the Court of Appeal and in the House of Lords, 
that the banks, though holders for value, were 
not holders for value without notice, and _ con- 
sequently the ultimate decision was against them. 
It may not unreasonably be inferred that if the 
Lords who decided Goodwin and Robarts had been at liberty 
to proceed upon the assumption suggested by Mr Cohen 
that the bankers in fact knew that the broker was not the 
owner of the securities pledged to them, we should not 
have had to wait until 1888 for a decision that, having that 
knowledge, they could not retain the securities or their 
proceeds as against the true owner.—I am, your obedient 
servant, Joun R. ADAMs. 

66 Cannon street, 8th August, 1888. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendor’s 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Applications. Thereon. Liability. 
; £ £ £ 
Amount previously subscribed ............ 125,013,878 

Issues of the week :— 

Barnsley Brewery (L.), £10 shares ...... 140,000 ...... 70,000 ...... 70,000 
Do 4 per Cent. Debenture stock ...... 95,535 ...... Ct ae be 
Gold Fields of Siam (L.), £1 shares...... 76,600 ...... yd. | 37,500 
J. Nunneley and Sons (L.), £5 shares .. 45,000 ...... ZABOO  ..cces 22,500 

Do 44 per Cent. Debentures ............ 40,000 ...... 20,000 ...... ,000 
John Tatham and Sons (L.),5 per Cent. 

UNIS divi dadacbevarabeshsactedcsnvesesceees 30,000 ...... uO ee 21,000 
London Dairy (L.), £5 shares ............ 80,000 ...... 40,000 ...... 40,000 
New York Breweries (L.), £10 shares 400,000 ...... 80,000 ...... 320,000 

Do. 6 per cent. debentures....... 220,000 ...... 66,000 ...... 160,000 
Preston’s Liverpool Distillery (L.), £5 
3 eee exe suawksuciowvagecesddaceed 80,000 ...... BROIO senses 56,000 
Do 5 per Cent. debentures...... seats 50,000 ...... EAU scseee 37,500 
Taltal (Chile) Nitrate (L), £5 shares $8,335 ...... 25,500 ...... 36,000 
I WOE OIE 5s oes cccnecveccccsesasecac 1,311,670 
Total subscribed to date in— Total subscribed for year— 
2 L 
MET Cos hitncaai eaten tux sxveouses TAROT ES PRUNE cenccosccevaceccocseuiadcas 98,066,000 
SEE nik Sa Cacovasunvaontcesti teas TEE RID | MMII xe ocoxascavanensacsdccunes 101,074,000 
MN tints Cusstnvnnencesiciesicks PRE IEE F SEMIED ssntsesceccsccssescondeauns 77,972,000 
BE siatah calndclcwsialcnesvondeiies SR SOENEE | DIN: wan cnccvecenscveccensceveos 109,031,000 
IR ovens Ssavtockcoctcaeen acs Te II an senncacnssucobomaaaien 145,550,000 


| We have received the following prospectuses :— 

| J. Nunneleyand Co. (L. ).--Capital, £90,000, divided into 
| £50,000 in Ordinary £5 shares, and £40,000 in 6 per cent. 
£5 Preference shares. Also 44 per cent. Mortgage Deben- 
| tures to the amount of £40,000. The English and Seot- 
| tish Mercantile Investment Trust, Limited, invite applica- 
| tions for a first issue of £85,000, viz., £25,000 in ordinary 
shares, £20,000 in preference shares, and £40,000 in 
debentures. The company has been formed to take over 
| the brewery business of Messrs J. Nunneley and Company, 
| which has been carried on for upwards of 50 years under 
| its present style and title at Burton-on-Trent. The price 
| to be paid for the brewery premises, tied houses, plant, &c., 
| has been fixed by the vendor at £77,500. The purchase 
/money includes stock of ale, malt, hops, and other raw 
materials, to the value of £5,000, according to agreement. 
Any stock in excess of this amount to be taken to at the 
company’s option, at a fair valuation. 


ipo New York Breweries (L.)—.Capital, £930,000, of which 
£300,000 is in £10 Ordinary shares, £300,000 in 


| 
| 
| 


8 per cent. Cumulative Preference shares of £10, 
and £336,000 in 6 per cent. first Mortgage Debenture 
stock. ‘The company is formed for the purpose of amalga- 
mating the breweries of The H. Clausen and Son 
| Brewing Co., and Flanigan, Nay, and Co., both of New 
York. According to the report of Messrs Deloitte, Dever, 
| Griffiths, and Co., the profits of the two concerns have 
| averaged during the past three years £94,989 per annum. 
| The price to be paid for the breweries is £930,000, of which 
one-third is taken by the vendors in equal proportions of 
debentures, preference and ordinary shares. 


Pe — —_— 


| 





Taltal (Chile) Nitrate Company.—Capital, £85,000, in 
£5 shares. 11,667 shares offered for subscription. The 
company is formed for the purpose of working certain 
nitrate grounds in the Province of Atacama, Chile, which, 
it is stated, are rich in nitrate, and which have been 
acquired on terms that compare most favourably with those 
paid by other nitrate companies formedin England. The 
price to be paid for the property is £65,000, of which 
£26,255 is to be taken in shares, and the balance in cash. 
The vendors pay all preliminary expenses. 








PUBLIC INCOME AND EXPENDITURE. 


Tue following are the receipts on account of revenue 
between April 1 and August 4, 1888, and during the 
week ended August 4 compared with the corresponding 
periods of last year : 


REVENUE and OTHER RECEIPTS. 





_—— Receipts. ~ ; ——-RECRIPTS._— 























Estimate| Aprill,  Aprill, | Week | Week 
for the | 1888,to | 1887,to | Ended | Ended 
Year | August 4/ August 6, August 4, | August 6, 
1888-89. | 1888. 1887. 1888. | 1887. 
Balance on 1st April, 1888— ate £ at eT £ 
Bank of England ............ | 6,631,669} 4,977,880; 
Bank of Ireland ............... «| 1,015,403) 972,227) | 
| 7,647,072| 5,950,107) | 
Customs | 19,925,000, 6,582,000, 6,406,000! 361,000, 273,000 
Excise ..s.| 25,505,000, 7,653,000, 7,697,000! 253,000 242,000 
Stamps 11,780,000, 4,864,000 4,548,000! 244.000} 212.000 
Land Tax and House Duty..., 2,936,000} — 610,000, —_ 630,000) nil. nil. 
Property and Income Tax ...| 12,250,000; 2,963,000, 3,522,000; 54,000! 68,000 
Ie asd cadcradensenteas 8,800,000, 2,815,000, 2,710,000 65,000 65,000 
Telegraph Service ............... 2,000,000; 655,000; 635,000 nil. | nil. 
COUT TAD aide ivccerinscenc, 390,000, 120,000 100,000, | nil. 
Interest on Purchase Money | nil. 
of Suez Canal Shares, 
_ Sardinian Loan, &e. ...... 241,000) 14,257) 15,013 nil. | nil. 
Miscellaneous ...........cccs0000. 3,000,000) 1,077,253} 879,833 — 9,000 
Revenue .........s00000s0+, $6/827,000| 27,353,510! 27,142,846, 1,032,264; $69,000 


Total, including Ba lance ...... | 


OTHER RECEIPTS. 
Advances, under various Acts, repaid 
vo the Exchequer :— a 


35,000,582! 33,092,953 


| 
| 


| 


Ge Se ielilid dicen cestss | 185,743; 284,987! 

Local Loans Fund Adjustments............ ‘od 651,293 

Temporary Advances not repaid, for | 

CIO iis cesses hecstecivcepiedlecesens 900,000) 350,000: 
cian teticeaens 36,086,325; 34,379,233! 


The expenditure during the same period amounted to 
£31,811,100, as compared with £31,591,646 in the corre- 
sponding period of last year, the issues during the week 
being £1,123,082. The balances in the Bank of England 
and the Bank of Ireland amount to £1,175,429, as against 
£1,416,247 last week, and £1,285,103 a year ago. 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 








The Bankers’ Gajzette. 





BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, Aug. 8, 1888. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ......... 34,947,695 | Government debt ... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 18,747,695 
Silver bullion ......... “i 
34,947,695 34,947,695 


' 


Ne a a ee 1 
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BANKING DEPARTMENT. | aN 000's omitted. 
£ £ Weeks | Stock Exchan } =H a id 
he . . s oxc ge sy P . Fourths” of # 
Proprietors’ capital... 14,553,000 | Government. securi- Ending. | Total. Pay Days. | Consol Pay Days. | Month, me 
ER ere ; 3,365,774 RE Ss scabutatdvecey cares 16,367,396 | ~~ acinar a : eae | 
rr ‘ eas ~ > | 888. | £ ate. £ | Date. : | Date. £ 
a deposits posse ; oot 529 Other securities ...... 18,540, 32 | Jani to My16 | 2,654,444, | 1888. | Sept. 1] 25,331, ‘Sept.* 2| 18,754 | 
ther deposits......... 24,391,103  Notes............00000+ + 9,606,055 | yay 93 ...... | 98,206, Jn.1Fb9) 160,809, Oct. 5) 21,768, Oct. 4 18,769, | 
Seven-day and other Gold and silver coin 1,352,105 | BD somes | 128,392, |Feb. 20; 53,363, Nov. 4) 20,91, |Nov. 4] 20.912, || 
Ena Pres oy 191.282 June 6 ...... | 181,134, |Mar. 14 52.083, \Dec. 1) 27,028, Dec.* 3% 17,649, |) 
’ Tee 105,575, 28} 64,758, | 1888. | 1888. 
eee eet ee a ere, 20 ...0- | 150,167, Apr. 12 68,303, |Jan. 5) 24,171, Jan. 4) 25,885, | 
45,865,688 | 45,865,688 oy BP cities 96,234, 26| 61,437, |Feb. 2) 27,168, |Feb. 4 20,499, 
. , oi tat | he, eee 188,198, May 11! 654,558, |Mar. 1) 27,304, |Mar.* 38 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and | ae some - 20! 50646, April 5| 39°752. April 4 38, 22134, | 
dividend accounts, Ma ca, | 149,408, |June 14; 50,702, May 4| 26,414, May 4 oeate 
Da Aug. 9 ; } 7 . shier. BO> cssnis 107,423, 28) 48,295, |June 1 29,899, |June 4 
ted Aug. 9, 1888 F. MAY, Chief Cashie Aug. 1 .....| 154595, July 12| 44,825, July 4| 33,477 July 4 20.898, 
- | ’ ' 
FRIDAY NIGHT 8 ......] 99,673, 27) 53,009, ‘Aug. 1 24,676, ‘Aug. 4 18,468, 
SoN < 4 x . { 1 aia -siseiiaiapeitaiisited a viaceginsiiainiiaiiasiia — 
. ; Total, 1888.. + ,183,970, vie 742,288, oe | SOE ae 190, 
The preceding accounts, compared with those of last week Correspndg. , : 1408, 
exhibit : total, 1887 } 3,735, 951, ee 69),501, in |} 202 160, ‘an 180,385, | 
: Inc.orDec. | |+448,019, |... + 1,787, | | +30,701,/ ... | +10,018, 
Increase. Decrease, eon. 1888. A = 120% os eT ed” eet = 15'2 % vee = 55% 
: ° ross_ total |——————- - ——_—S$§s | ——_—_—_ —_———_ 

' i , £ £ in 1887 .../ 6,077,007, |... | 1,145,842,| ... 297,199,t | 256,460, 
Circulation (excluding Bank post bills) ............s006 100,700 ons Do ’86... 5,901,925, ais 1,198,557, sae 263,497, . | 215,519, 
PUMINENUIN Sassadsccer>svnnscsovnessossiecuso om a 202,984 | Inc. or Dec. |+175,172, - 62,715, |+ 33,702, + 40,950, 
Other Geposits..............sccsesrrccccrrrecsrrrrserserersseseners 894,503 | in188Y ...)= 27% oe = 44% oa = 129% an = 0% 
SN HINPUNIII 55s sce solvnseasscessonsucagstnsossssies 350,432 | | 
NOD goons sds waccxsaninivileataniancananniaiasiness 148,297 | — eee sn peat — 

° 2 9905 
— ovonscevceccsssscssveesorsoseevseseoccevocsseosesscssoneesecees ane * The “Fourth ” fell on Sunday. 
Rese eves . WI, TSLo » ; 
RARE ee a RE 8.617 t In four instances the “ Fourth” in 1887 was also the Consol pay day, 





whereas in 1886 this only happened twice. 


The following shows the amount of the Circulation, Bullion in 


The following is the Manchester Bankers’ Clearing :— 
both departments, Banking Deposits, Banking Securities, Reserve, 





































































































c oP oa —Years. — 
and Rate of Discount, for three months ending Aug. 8, 1888 : i 1886. 
£ 
_ eae SS | ee: | ee 120,425,003 
' a seamed conncmmmnsermed 
, Gold ; vat Securities szls Increase in 18 = 5°6 per cent. 
— in from Circulation in O13 
Date. | ; Abroad, or | (excluding Becsiee Banking | Pe ae 1887. 
Bullion. out for Bank Post — Depart- | Reserve. =\5 : £ 
Export. Bills) ment. “ols Thirty weeks ended July 28 77,671,949 ......... 72,200,279 
| x] WE CU RE cecivisccicessossdanisvicnsons 2,893,649 ......... 2,546,913 
| | ss £ g | | % 1% WOR. cine 74,831,192 
May 16, 19 667,273) | 105,000 in) 24,508,305 , 29,699,625 36,229,093,11, 358 968; 38 3 —_—_— nna 
23) 19,814,925) 215,000 in) 24,225,005 30,240,644 36,322,156 11,789,920) 383|\— Increase in 1888............... £5,734,406 = 7°7 % | 
30; 20,263,074 291,000 in 252, 30,483,377 36,093,169 12,210,264 394 _ | 
June 6 20,817,130) 578,000 in) 24,37 30,489,075, 35,682,542 12,646,850) 414 2} The principal items in the latest weekly accounts published by 
13, 21,288/993| 55,000 in| 24,033,680 31,454,504 35,850,849 13,455,313} 42 — : ge ‘ Z 5 
20 21,649,162} 5,000 in) 23,979,390 2 36,222'142/13,869,772| 42} — | the leading Continental and the New York Associated banks are 
27) 22,160,536) $12,000 in) 24,330,980 32,227, aie 36,039,319 14,019,556) 434 — : . atic ania ile Miaiaa te * | 
July 4) 21,708,031] 46,000 out) 25,238,055 | 31,211,546, 36,424,533 /12,669,96€, 40. — compared below with the previous statement and with the corre- 
11| 21,401,366 3,000 in) 25,114,065 | 32,25 37,826,042 /12,487,301 38; — | sponding statement of last year :— 
18} 21,315,402) 31,000 out 24,883,820 5 37,370,816 12,631,582, 393 — } 
25) 20,862,615} 450,000 out 24,732,040 | 30,867,737, 36,610,184 12,330,575) 39} —- 3ANK OF FRANCE } 
Aug. 1) 20,603,025} 35,000 out) 25,240,940 | 28,853,369 35,406,257 11,562,085) 39} — BANK LANCE, 
8' 20,099,800! 23,000 out’ 25,341,640 | 27,755,632 34,907,528'10,958,160 39} 3 ii AN Sa a a Na 
a . sane — | 
Comparative Increase 
Subjoined is our usual table, affording a comparative view of the os 9, ~ >. a or Decrease. 
7 2 a . WOOe Oo. te “ = 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the Last Week. Last Year, 
: 7 : ; ue Be : —_——- ——_ -— — -— —_- {:-—s 
Price of Wheat, and the Leading Exchanges during a period of four pooner e | ¢é £ e | £ ; 
years corresponding with the present date, as well as ten years | Coin and bullion—Gold ... 43,927,000 43,932,000 48,222,000 — —_55,000,— 4,295,000 
back, viz. :— =e Silver.. 48,941,000 48,856,000 47,497,000 + 85,000'+ 1,444,000 
aCK, Viz. : Government securities .... 14,104,000 14,104,000 14,104,000 oss 
Private securities ............ 36,029,000 37,036,000 30,679,000 -1,007,000 + 5,350,000 
Sanaa Sa LIABILITIES. snail 
. } | { } ‘ PIE, cerniesnsycesvisonaneconson 104,478,000 104,603,000 104,660,000 125,000 - 2, 
At corresponding dates Aug. 14, | Aug. 12, | Aug. 11, Aug.10, | Aug. 8, Government deposits ...... 13,689,000 13,897,000 1267 6,000 — 202,000 + — 13,000 
with the present week. 1878. 1885. | 1886. 1837. 1888. Private deposits ............... 18,240,000 15,847,000 14,073,000 + 2,393,000 4- 4,167,00 
Circulation (excluding £ £ £ £ . ee | oa an 
Bank post bills) 27,770,455 | 25,529,980 25,239,750 | 25,341,640 IMPERIAL BANK OF GERMANY. 
Public deposits............... 3,534,304 | 4, 273.1: 20 2,905,201 | 3,864,529 
Other deposits ....... steeeeee 21,000,831 | 30,163,424 24,734,440 | 24,391,103 se Jul ‘ a 
Government securities ...| 14,967,178 | 15,893,653, 14,188,370 15,345,424 | 16,367,396 uly 30, | July 23, | July 30, : 
Other securities ............ 18,960,419 21,281,243) 19,979,132 19,097,295 , 18,540,132 ic 1688 sees. — a Last wy 
Reserve of notes andcoin| 8,912,764 . 15,402,012, 11,752,331; 11,283,905 0,958,161 . “sag } 
Coin and bullion 21 683,219 = i81 oe = ae on oe ; neon Coin and bullion ............ 49,; 556 000 49,879,000 40,706,000 -— 293.000 + 8,880,000 
d bullion............ 21,683,2 25,181,992; 21,430,076, 20,773,655 | 20,090,800 : dea : 09 929 300 -. one . 3'108,000 
Proportion of reserve to nae Senos ...| 22,232,000 22,340,000 25,335,000 — 8,000 — 3,108, 
ee 363 % % 2 OY 39} % PW pea seas ah ea 
Bank rate of discount .. Bs °° m - = , | ‘ Oh ” y Notes in circulation ........ 47,417,000 46,754,000 42,434,000|+ 663,000 + 4,983,000 
Price of Consols ............ 95 | 90F 101} | io 904* Current accounts ............ 21,203,000 22'321,000 20,711,000 - 1,118,000 + 492,000 
Price of silver per 0z...... 52 fs 495d 42}d 444d 4) igd = 
Average price of wheat...| 44s 1d | 33s 6d 31s 8d | 33s lid 33s 8d — "en - ses 
Exchange on Paris(short)| 25 17} 22} 25 18} 233.25 21} 26}.25 27} 32) 25 3%} 87} AUSTRO-HUNGARIAN BANE. 
— Amsterdam (short) 12 2 2412 13 2312 14 24,12 13 314 3) —— - . —_—-—— --- 
— Hamburg (3 mths)| 20 70 20 53 57 ; 20 49 53 | 2053 57 | 20 59 63 ; July 30,| July 28, / July 30, | | 
Ciearing-house return ...| 86,136,000 | 98,949,000 100,613,000 105,152,000 99,673,000 1888. 1888, 1887. |LastWeek| Last Year. 
ASSETS. | £ £ & | £ | £ 
* New 2} per cents.—Goschens. Coin and Bullion—Gold ...; 5,960,000) 5,958,000 _6,690,000|+- -2,000'—_ 730,000 
— Silver ..| 15,283,000 15.941, 000, 14,331,000;+ 42,000,+ 069,00 
: ° Discount and advances 15,815,000 15,649,000 15,807,u00'+ 166,000 s 
The amount of the “other deposits,” compared with the “other LIABILITIES. a. | : — 7 
securities,” showed in 1878, an excess of £2,040,412; in 1885, an | Civculation .........+:.:00+000 40,752,000 40,477,000 $6,131,000'+ 275,000 + 4,621,000 


excess of £8,882,181; in 1886, an excess of £4,446,112; and in 


» pon LAE . NETHERLANDS BANK 
1887, an excess of £5,637,145. In 1888, there is an excess of 





£5,850,971. : Aug. 4, July 28, Aug. ¢ 6, ee 
zs : 1888, 1888. los7. |Last Week| Last Year. 
In 1885, the money market was quiet and featureless. ASSETS. a oe £ | & £ - 
> s . . P Coin and bullion—Gold ...; 5,671,00€| 5,649,000 5,046,000 + 22,0004 625, 
In 1886, the short loan market was much easier, owing to the eal Silver...) 7,958,000) 8,960,000 —_8,207,000!— 102,000!— 249,000 


release of the money held by the Bank for account of the New South | Discount and advances ...; 6,544,000) 6,397,000 6,152,000/+ —147,000)+ 392,000 















Wales Gov : . . LIABILITIES. } 
ales Government, but improved later in the week, and the dis- | Notes in circulation ...... | 16,997,000! 16,974,000, 16,097,000 +  23,000'+- 900,000 
count rate for bills in sympathy also improved from 14, 8, to 1? per | DePOSHE vss! 1780,000 1,702,000, _ LPO + BO 192,000 
cent., owing to a fall in the New York rate of exchange. NATIONAL BANK OF BELGIUM. 
In 1887, the money market ruled firm, owing to the weakness of | — — " _ — 
he New Y é Aug. 2, | July 26, , Aug. 4, | 
. Th oe [ ork: Rushange. 1888. | 1888, 1887.’ Last Week} Last Year. 
e following figures from the official ‘ ASSETS. Yr. & £ ies coke x 
f bills d ch _— rans show the amount Coin and bullion.. ae 3,926,000) 3,782,000) 3,960, 000 4+ 144,000}- 34,000 
“a ills and cheques cleared at the Bankers’ clearing-house since the | Discounts, &€.......0.......0.+. | 12; 218,000, 12'028,000| 12'728,000'4- 187,000|— 518,000. 
inning of the year. i 7 i LIABILITIES. 
ee ey Special days are given separately, together | Ci reutation cn esssseese | 18,992,000. 14,157,000! 14,284,000! — 165,000! 292,000 
with the total increase or decrease to date in each case. Deposits ... “| 8,134,000 21584,000, 3,224,000]-+ 550,000\— 90,000 


_—————_—_—_—_—_—_——————————————eeeeso ro 
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BANK OF SPAIN. 





initia aged ¢ Supa | Ame Giochi. | 2 
| 1888. 1888, 1887. |Last Week) Last Year. 

ASSETS. £ £ | £ £ } £ 
13,504,000] 13,770,000, 12,150,000,— 266,000) + 1,354,000 


Coin and bullion .........66 
Discounts and advances ...| 


LIABILITIBS. | 
Circulation .........cecsereeees 26,684,000] 26,324,000 23,740,000;+ 360,00) -+ 2,944,000 
Deposits ...reeccesereeessereeees | 16,647,000] 16,733,000 16,526,000\— _86,000'+ 121,000 


NEW YORK ASSOCIATED BANKS. 


36,808,000) 36,538,000, 35,545,000) + 270,000) + 1,263,000 











Aug. 4, ; July 28, | Aug. 6, | | 
1888. 1888. | 1887. |Last Week| Last Year. 
ASSETS ’ oe & - eo] £ 
Specie .....seevscerseeereerennees 18,120,000} 18,220,000} 14,800,000) - 100,000;+ 3,320,000 
| Legal tender ......----sssee0es 7,946,000) 7,840,000) 4,560,000;+ 100,000/+ 38,380,000 
Loans and discounts......... 76,340,000; 75,900,000, 71,220,000) + 440,000;+ 5,120,000 
LIABILITIBS. | 
Circulation ........ceececeeeeee | 1,520,000; 1,520,000 1,620,000) eek eee 100,000 
Net deposits ..........ss000 82,360,000) $2,580,000, 71,840,000 + 280,000) + 11,020,000 


Reserve (Specie & Notes).| 26,960,000) 26,060,000 19,360,000} ... [+ 6,700,000 
Legal Reserve............:++0+ | 20,715,000) 20,645,000. 17,960,000 + 70,000 + 2,755,000 
Excess of actual reserve ...! 5,345,000! 5,415,000 1,400,000|- _70,000 + 3,945,000 


Converting the reiche mark at 1s; the Austrian florin at 2s; the Dutch florin 
at 1s 8d; and the france, lire, and peseta at 25 per £1. American currency is 


reduced into English money at 4s per dollar. 

Discount AND Mongry Marxet.—As we anticipated last 
| week, the directors of the Bank of England have found it 
| advisable to advance their rate of discount, the quotation on 
| Thursday having been raised from 23 to 3 per cent. This 
step is fully justified by the position of the Bank, which, as 
shown by this week’s return, is far from strong, and also by the 
prospective difficulty of drawing fresh supplies of gold from 
abroad. As we have more than once pointed out, but little 
gold is likely to come here from the Continent, for, although 
| the French exchange is in our favour, the Bank of France is 
likely to keep a tight control over the large stock of gold 
which it holds. Nor is gold likely to come here from 
Germany, while, so far as New York is concerned, our 
| deficient harvest is rather likely to lead to exports to 
that quarter. Hence, with the probability of further 
withdrawals for South America, and with the con- 
{tinued absorption of floating capital by the new loans 
and undertakings which have been floated, itis evident that 

money is likely to remain firm in value. Whether rates will 
still further advance it is difficult to say, but sueh a move- 
In the early part of the week 









|ment is not improbable. 
| discount rates continued to harden, and on Wednesday the 
quotation for the best three months’ bank bills was 2¢ per 
cent. On Thursday, after the Bank rate had been raised, 
the quotation advanced to 28 to 2} per cent., at which it closes 
to-day. As regards the loan market, rates were easy in the 
early part of the week, but close firmer, owing to the Stock 
| Exchange settlement, which concludes to-day. On Wednes- 
| day the usual rate for fortnightly “House” loans was 2} to 
2} per cent. At present the joint-stock banks allow 14 per 
| cent. for deposits ; per cent. for 
money at call, and 1} per cent. at notice. 

The return of the Bank of England shows a decrease of 
£604,000 in the reserve, owing mainly to an increase in the 
internal circulation of coin. But as the liabilities have also 
| diminished, the public deposits being £202,000, and the other 
deposits £895,000 down on the week, the proportion of the 
reserve to the liabilities is only 4 per cent. lower, at 39} per 
| cent. Owing to the repayment of advances, the Government 


the discount houses 1} 


securities show a decrease of £350,000. 

The silver market has remained quiet and dull. Bars close 
at 41 15-16d per oz., and Mexican dollars at 41$d per oz. 
| nominal. 

The India Council sold the following drafts on Wednes- 
day :— 





£ s d 
155,600 in billson Calcuttaat \ 
85,700 in bills on Bombay at } 
8,700 in bills on Madras at | 


Between April 1 and Wednesday night remittances for 
7,01,41,000rs had been sold, realising £4,732,868. 

Messrs Grant, Gillman, and Long, bankers, of Portsmouth, 
announce that they have made arrangements to amalgamate 
their firm, as from the 30th of June last, with that of Messrs 
Maddison, Hankinson, Darwin, and Hankinson, bankers, 
Southampton, and have converted the united businesses into 
a joint-stock bank, under the title of Grant and Maddison’s 
Union Banking Company (Limited). The whole of the sub- 


1 41-16 per rupee 
about 14 per cent. 


scribed capital of the bank has been taken up by the partners | 
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in the two firms: The business at Portsmouth and its dis- 
trict will, as hitherto, be conducted under the personal 
supervision of Mr George Long, Mr William Grant, Mr; 
William Gillman, and Mr Charles Walter Long ; and that at’ 
Southampton will be managed by the present partners, Mri 
Robert Chatfield Hankinson, Mr William Erasmus Darwin, 
and Mr Robert Scott Hankinson. The London agents are 
Glyn, Mills, Currie, and Co., and Lloyds Barnetts and 
Bosanquets Bank (Limited). 

Mr Justice Chitty has authorised Mr James, the official | 
liquidator of the West London Commercial Bank (Limited), 
to declare a second dividend of 4s 6d in the pound, making a 
distribution to the creditors, so far of 13s in the pound. The 
dividend will be payable at the offices. 

The business of Messrs J. and E. Hall, mechanical 
engineers, of Dartford and London, has been converted into 
a limited company, but no shares have been offered to the 
public, all the capital being subseribed by the present 
partners. 

Mr. Justice Stirling has appointed Mr. H. Newson Smith, 
chartered accountant, of Walbrook, E.C., Official Liquidator 
of The American Exchange in Europe (Limited), of London, 
Liverpool, Queenstown, and New York. 


The Anglo-American and Direct United States Cable com- 
panies announce that from September 1 the rate for messages 
between the United Kingdom and New York will be 1s per 
word. 

We subjoin our usual discount quotations for paper having 
various periods to run, and a comparison with previous weeks, 


























= ; 
3 > Bank Bills. Trade Bills. * 
5 
== 3 Months.4 Months. 6 Months.’3 Months. 4 Months. 6 Months 
Sa —— Ss eo ee ee a ee 
% he %e a ai ee 
May 13.) 1$2/ 2b 2 23 23°63 (| 4 83) Bs 
%...11 13) Wy i. 2} 2 2) 3% 8 | Sm 
June 1...) 1 13 if 18 7 ;. 2h | 3 2/ @& 3 
8...| 1 1 1 1 | 2 
15...| 1 1 i" if 1h 2] ae] 8 
22...| 1 lk as 1} 1h 2 | 149 aij 2 
20..., 1313 13 if 14 if 2 i zs 1 = 2 
July 6... 1} 1h } 1 14 wo2/2 &/ e 
13...| 7 4 14/1 2 1h 2/2 8] ae 
0.'4%32 4 HI Wb 2 2 | 2 oh] ob g 
97... 3 1g 13 | 2 | 2 2 2! 2 B: 8 3 
Aug. 8... 31) 2% S/] | 98 2h 23 | 3 
10... 113 2 Qi 3 3 3h 3} 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


Private and joint-stock banks at notice.................. 14 per cent. 
Diimcctanh OW BG CM sco secccnsccisdqcasecersevtedovececeas 14 per cent. 
— seven days’ notice.................eee 1? per cent. 
— fourteen days’ notice ............... 1? per cent. 


The discount quotations current in the chief continental cities are 
as under :— 


Bank 0 Bank Open 
Rate. Market. Rate Market. 
ie % | ts % 
rere 24 Feb. 16,’88} 23 | Vienna......... 4 Jan., ’88]3 
Berlin .......:: 3 Mar.15,’88}13 | Genoa ......... 54 Dec. 86] 4 
Hamburg ... 3 1} | St Petersbrg. 5 Dec.12,’85] 6 
Frankfort ... 3 13 | Madrid ...... + 
Amsterdam.. 24 May29,’85] 24 | Lisbon ......... 5 April ’86] 4° 
Brussels ...... 3 June26,’88] 25 | Copenhagen.. 3 3 
At other centres the latest recorded quotations are :— 
% Discounts. Overdraft. 
New York (call money) 1 Melbourne ...... 6 tod... 8 
Ditto (endorsed bills)... 3}to4 Sydney ......... @ BP tases 8 
Calcutta, Bank min. 4 Adelaide ........ 6 to8...... Sto 9 
Bombay, Bank min. ... 4 | eT . 


The following are the standards for gold points of the four principal 
gold exchanges :— 


Franes. Freneh. Marks. German. | Dollars, American. 
25.32 p. mille for us. 20.52—5 per mille for us. 4.89 —5 per mille for us. 
25.224— Par. 20.43—Par. 4.867—Par. 


25.124—4 p. mille agnst us 20.33—5 p. mille agnst us. | 4.827—8 p. milleagnst.as 


The exchanges were yesterday :— 
French “cheque” exchange 25f 36c,* or 55 per mille for us (nom.) 
German short exchange ...... 20m 464pf, or 1? per mille for us. 


‘New York exchange ‘ : 
“Sishletunndionn” -... \ $4.88, or 23 per mille for us. 
* The Bank of France charges a premium on gold, so that the 


above is not the real exchange. 
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MEETINGS. 


The following meetings are to be held during the ensuing week :— 











Company. Class. Date. Place and Time. 
Ascot District i atiscstnccesues General ........ ... Aug. 13/MoorgateSt. Chambers, at 1 
Cleveland Water... yeneral 15|Saltburn 
Consett Iron ............:se0000 General ... 18|Newcastle-on-Tyne, at 1 
Consett Spanish Ore............ 'General 18) Newcastle-on-Tyne, at 1} 
:} Cork, Blackrock, and Passage! 
Railway................... Samia PE tsiacaches 17|\Cork 
Dublin Artizans’ Dwellings...|General ........... 13|Dublin, at 3 
Great Northern (Ireland) Rly.'|General ............ 15]Dublin 


Hibernian Bank .................. |General 
Lancashire & Yorkshire Rail.'General 
London and North-Western| 

ES {General 


13|Dublin, at 12 
15|Manchester, at 12 











: Vvesevseeesesesesereseereees | GEMEPAL ......00000 14\/Euston Station, at 3 
Midland Great Western Rly.|General ............ 14|Dublin, at 1 
Millwall Dock Revs enakesesisvessant (General ............ 17\Cannon Street Hotel, at 1 
Mosman Gold Mining aceon |General ............ 14/Cannon Street Hotel, at 12 
North London Railway......... General ......c...08 16|Euston Station, at 3 
Nottingham and Grantham| 

SESS |General 14\Grantham, at 1 
Pembroke and Tenby Rail.|General ... 14|\Conduit place, W., at 10 
Pontefract Gas ..............606. |General ... 17|Pontefract, at 4 
Rhymney Railway oss ...|General 17\Cardiff, at 1 
Sandwell Park Colliery........ General ... 14/Birmingham, at 123 
South London Tramways..... General 17\Cannon Street Hotel, at 12 








South Metropolitan Gas |General 


West Ham Gas Fesancsss+ssascCinenneal 





15|Bridge House Hotel, at 2 
17|Stratford, E., at 5 





THE Stock Markets.—The settlement, which commenced 
on Wednesday, has occupied a good deal of attention this 
week, for owing to the operations of speculators for the rise 
As 


a result of this addition to business, and owing also to the 


the volume of business to be arranged was rather large. 


increased value of money, “contango” rates were, as a rule, 
somewhat higher than at the end of July account. Business, 
hewever, has been active, especially in Home railway shares, 
which have in consequence experienced a sharp advance in 
price. Several circumstances have combined to favourably 
affect Home railways, such as the finer weather, good trattic 
returns, and the encouraging nature of the Board of Trade 
figures of our foreign trade. American securities liave also 
moved upward, for the crop reports continue favourable, and 
in addition it is stated that some of the lines have agreed to 


advance rates. Foreign securities have been well supported, 


and Portuguese have rallied, the market for this stock being 


accent ”» : ° 
worked” in preparation for a new loan. Altogether, it 
will be seen that the markets have had a buoyant appear 


ance, and the outlook favours a further advance. 


Consoxs, &c.—In the Funds there has been but little busi- 
ness doing, and prices show no material change on the week, 
India sterling stocks are unaltered, but rupee paper has 
continued to droop, owing to the weakness of the silver 
market. In colonial Government bonds a moderate business 


has been transacted at firm prices. Home Corporation 


Stocks have, if anything, tended upward, but business has 
been very quiet. 

FoREIGN GOVERNMENT SECURITIES.— Business has not been 
very active, but prices are mostly higher on the week. At 
one time a rather dull tone prevailed, owing to the depres- 
sion of the Paris bourse, but prices close firm. The chief feature 
in International stocks is a further rise of 1} per cent. in 
Portuguese, which are being worked up preparatory to a 
new loan. Spanish Fours and Hungarian Gold Rentes also 
exhibit a gain of 4 per cent., but in other descriptions only 
a very slight advance has been established. Italian Rentes, 
indeed, close fractionally lower. Amongst South American 
securities Ecuador have risen 1, and Uruguay Fives 12 ; but 
most of the better class issues have remained stationary, 
Mexican bonds have been in demand, especially the New 
| Sixes, which close 2 per cent. higher on the week. 








Subjoined are the latest closing prices of the more impor 
tant issues as compared with last week’s prices. The making. 
up price at the last settlement are also given for reference 
purposes :— 









4 . 
/—Closing Prices.—., Rise 7 
Last Week. To-day. or Fall. Prices, 
ING GF BON disccsivnsesiccsssovesevaces 98 9 9S Dn, oe see ee OBE 
Austrian 4 % Gold Rentes ...............4 2 90 2 ues 91 
re ee 3 101 3 on . 102 
Buenos Ayres 6 %, 1882 and 1886 4 100 2 - 2 101 
Chilian 4} % Conversion Loan ............ S 6 3. 3... vse eee 1008 
Egyptian 4 % Unified Debt.................. 833 JZ... SHH a. + &§ 832 
Ditto 6 % Preference  ........c.ccccrsseces 1013 2} 1025 + 3 102 
Ditto 5 % State Domain ..............00 BOTE 2... WGUG D ore nee soe ove LOM 
Ditto 4 % Daira Sanieh ...............00. Te. Chkue + J 79 
CAD MOOR acanoss<aaccsteidesssessisees 1043 5}... 1043 SE... 105 
Hungarian 4 % Gold Rentes ............... 823 8... 8233 + § 823 
Italian 5 %, 1861 (less 13°20 % tax) ...... O68 §... OR &. + 3 95 
I FTIR ke vekcksccnteiscscnvevesnsieus $83 3... 30h 3... + 1 pe 
PTD: F TBIO. senriacisesacsnsicronsersase -: ae oe 15% 
BN 2 RMD iccsassciescascensenntvinesien %... 13914 + 43 133 
Portuguese 3 %, 1853-80 &... 648 ¢@.. + 14 648 
IE BF RIE a insskckcvinctincvsssccruns . ee Gio. eS 973 
Spanish New 4 % es 2 sy OE cen, 72} 
Turkish, “Tribute Loan” 4} %, 1871 ... 86 4... 86 4.. 86 
Ditto 5 % Defence...... ee C ¢s: BW Ga 96 
TIN TES esc oviccecenisensscncsnccees ik ¢§... WMdau 4 5 
PR EY os vicissncne rasxinncnsvccienans 144 3. 14j15 .. + & wes 
Uruguay 5 % Unified ...........scsscerseeeee 4 +... Yau s + 13 72} 


Home Rartways.—Business has been active, and prices 
have improved to a decided extent, owing to the change for 
the better in the weather, satisfactory traffic returns, 
especially on the part of the passenger lines, and the 
encouraging character of the Board of Trade returns of our 
foreign trade. The Southern stocks have rallied sharply 
especially South-Eastern “A,” which have been for a long 
time especially depressed. The last price shows a mse of 2} 
per cent., while Brighton and Chatham issues mark a rise of 
from 1 to 18 per cent. The Scotch stocks have continued in 
request upon provincial account, and prices mark a further 
rise of 1 per cent. Amongst the stocks of the “heavy” 
lines, North-Eastern have been firm at an advance of 1} per 
cent., but other descriptions only exhibit a fractional 
advance. Great Eastern, which have been especially affected 
by the improvement in the weather, show a rise of 13 per 
cent. ; and Great Northern “A” are 2} per cent. better upon 
prospects of a further division of the ordinary stock, this 
privilege having been in abeyance for some years. Metro- |, 
politan District Ordinary close dull. 





The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 





ge 








“ Making 
-—Closing Prices.—, Rise up” 
Last Week. To-day. or Fall. Prices 
Caledonian ........ 1053 6... 1068 §... + § «. NG 
Great Eastern ae ae aaa 
 DNNE OU”  vasncaswisisicerepiesins 100 1 . 1024 3 + 14 ... 1004 
EONS: THONOUER sini cnccsvnescevecsconseseserscns 1468 §... 1449 5x... + § .. 1463 
Lancashire and Yorkshire ..............06++ 1174184 ... 118 19 - © os ae 
London and Brighton “A” ........s0e0e m 4 ...1%6 tus + 1) a Oe 
London Chatham and Dover ............++ 2132 ... 23 +... + 14 .. 2 | 
Ditto Arbitration Preference 1003 1)... 1013 2x... + 2 .. eG 
London and North-Western. ............+6 1708 §... 170 1)... + 4 ... 170% 
London and South-Western .. ......-...+5 188 9 ... 1864 74x... + § ... 1389 | 
Manchester, Sheffield,and Lincolnshire 67 9 ... 6870 .. + 1... 68 
BN . stinrineesbancnaneedesounsjecetenesie 35g «§ .. 36h 3... + 1h... 35h 
Metropolitan Consolidated ........ 76} ue FOR AX... HG cee OO 
Do Surplus Lands ................. TD ie OL ww = Bs ee 
Metropolitan District .............. i 2... S45 . = FF ws See 
SIL. catacapswiksosekecinasvncessasiogeehasens 1323 84... 18283 .. - & . 1324 
North British 1134144 ... 1148 §... + 4... 115, 
North-Eastern—Consols .............- 1578 §... 18h % .. + 1g... 1573 
North Staffordshire ........0000.cc0essscesee00 107 9 ... 100310} .. + 2  ... 108% 
SO eres A.” oc cessessescessrecreseses 1034 4} ... 106g §... + 2} 1043 | 
RAILWAY TRAFFIC RECEIPTS. | 
The traffic receipts on the principal railways of the United 
Kingdom, for the week ending Aug. 5, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1887. The 
Scotch railways are given separately, since their aggregate receipts 


are calculated from the Ist August instead of from Ist July, 
as in the case of the English and Irish railways. 

The increase of £71,273 for the week on the English and Trish 
lines is equal to 5°49 per cent., the mileage being 13,682}, as com- 
pared with 13,577} in the corresponding week of last year, while the 
increase of £7,987 on the Scotch lines is equal to 5°50 per cent., on 
a mileage of 2,1474, against 2,139. 

The aggregate totals show on the English and Irish lines 4 
decrease of £51,925, equal to 0°86 per cent., and on the Scotch 
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lines an increase of £7,987, equal to 5°50 per cent., as compared 
with the corresponding period of 1887. 





as be imei vent 
, : Half-Year’s Aggre- 
Week’s Receipts.| gate Receipts. | Miles Open 
























































} icias Increase Increase} —_ 
‘ota or Total. or | 
| Decr’se. Decr'ee| 1888. | 1887. 
EnGuisn LINES. £ 3. 2 | 
Great Eastern 89,198, + 1,244) 377,466 - 17,954) 1,0563} 1,056} 
Great Northern .... 91,958'+4- 6,339, 395,198,- 5,700 961 | 961 
Great Western : 187,900, + 10,040; 832,140 +- 2,170) 2,4573) 2,455} 
Lancashire and Yorkshire ...... 92,679) +- 98 410,889, - 3,437) 5064) 500} 
London and Brighton ............ 63,012'+ 1,768, 245,382! - 23,518) 467 | 459 
Londnn, Chatham, and Dover, 37,146)/+- 2,270) 150,009,- 8,774) 180] 180 
London and North-Western ...' 262,801/+ 26,901) 1,090,047 + 11,432| 1,874}) 1,865 
London and South-Western .... 75,490)-- 4,579; 327,354 - 32,016) 8654| 851 
Manchester, Sheff., & Lincoln..’ 41,199/+ 307} 202,930/- 1,884) 2874! 287 
Metropolitan ..........cceeeerees 12,£28|+ 983 67,798| + 5,133 27 214 
Metropolitan District ....... ... 7,038)+ 508 45,970, + 3,706 13 | 13 
IE « cisiascighbehasaasndqnestcacans 166 148/+ 19,150, 729,159'+ 15,353, 1,290 | 1,284 
North-Eastern ......... 134,566)—- 2,691) 631,955 + 5,400 1,580 | 1,537 
North Staffordshire ... 14,206|- 382) 63,9914 2440; ‘312 | 312 
South-EasterM..........cscereereevees 55,368)+ 729, 226,502) - 11,281 418 | 406 
InisH LINES. | | 
Great Norther .............0..0000 14,033) - 179 71,878,+ 3,091 487 487 
Great Southern and Western.../ 15,622;- 419 77,539 + 3,261 522 522 
Midland Great Western ........ 8,291) + 23 39,1744 653 377 377 
ee |e eee | sl 
1 1,369,183} +71,273' 5,985,381) - 51,925! 13,682}] 18,577} 
| Scotcu LINES. —_—— — —|———__— 
IN 15.55) sasxscanvdesesiacns 64,473\+ 5,299, 64,473\4+ 5,299, 7864) 7794 
Glasgow and South-Western ... 27,475'+ 1,073 27,475|+ 1,073 348 348 
|] North British ..........:s0sessevee. 61,269'+ 1,615 61,269) + 1,615 1,013 | 1,011} 
Total ...............00 153,217/+ 7,987 153,217|+ 7,087; 2,147}| 2,1883 


AMERICAN RatLways.—Prices have again moved upward 
n this department. The crop reports from the United 
States continue to be favourable, and there is expected to 
be a large surplus of grain available for export, which 
Europe, with her inferior harvests, will be glad to secure. 
Some action, too, has been taken this week to advance rates. 
Altogether, then, the prospect has appeared encouraging, and 
speculators have been disposed to buy. As a result, prices 
| have advanced. In sympathy with the American market, 
| Canadian securities have moved upward. Grand Trunk 
|| Preference stocks, which have also been favourably affected 
by the publication of a better traffic return than of late— 





the Presidency by Sir James Stephen not being liked. 


| prominent issues :— 











“ Making 
7—Closing Prices. —, Rise up” 
Last Week. To-day. or Fall. ‘Prices 
1} Central Pacific Shares ..............scsceeee 36 4} re a a 
|| Chicago Mil., & St Paul, Com. Stock ... 733 4} 75a 8... + 1b 0 6968 
Denver and Rio Grande, Ord. Shares... 19} 4 20: ¢ + ¢ 194 
Ditto Preferred Shares °................5 48} 95 52 2.. + 3h . 50 
Illinois Central Shares ............cececeses 1244 5 1223 34x.. 12... 125 
Lake Shore and Michigan Sothrn.,Shrs. 972 8 99 4 1; . 99} 
Louisville and Nashville,Com. Stock... 614 24 624 8x + 3} 634 
New York Central, Shares .................. 1094 3 110} 3 + 1} 1104 
|| New York, L. E.,& Western, Ord. Shrs. 27! 3 294 3 + 1} 28} 
Ditto 6 %, Second Consol. Mort. ...... 100} 3 . 101 4 + # 1} 
N.Y., Ontario, & Western, Reg. Shares 162 3. 17 4} + 163 
|| N.Y. Pennsylvania, & Ohio,7 {1st Mrt. 38 4. 38% 9} + ¢£ 284 
| Norfolk & Western, Preferred ............ 518 2. 523 4 + 43 524 
|| Northern Pacific, Preferred ............... 8, 2 58} 9 > g 59 
|| Ohio & Mississippi, Ordinary Shares ... 24 4. 244 5 + § 244 
Pennsylvania R. K., $50 Shares 554 2... 5596 ~ * 559 
Philadelphia & Reading, $50 Shares 3233... 253 6x. - 33} 
Union Pacific, Shares ...............css.csees 60% 13 62; 3. 1g 62} 
Wabash, St Louis, &c., Preferred Shrs... 26) 4 7 3. eS 7 264 
Ditto 6 %, General Mortgage,Certs... 44 5 .. 45 $0. + 41 44} 
Canadian Pacific, Shares ...............0++ 59} 4x.. 598 4 + #2 59} 
I Grand Trunk of Canada, Ordinary . 1 4. 10+ ¢. he ihe 104 
Ditto, 4 %, Guaranteed ............00..4 668 g... 663 74... + 4 1... 67 
Ditto, First Preference ...........s:0.e0+ 573 8. 59 2. + lf 59 
Ditto, Second Preference 391404 41 4.. + Wg 403 
Ditto, Third Preference ............:006.. 22} 4 MS... + § 22 





ForEIGN Ramways.—Mexican (Vera Cruz) issues have 
been peculiarly quiet, and prices show no material change. 
Most South American issues have improved in price. The 
most important changes are a rise of 10 to 12 in Buenos 
Ayres Northern Ordinary and 8 per cent. Preference, 3 in 
| Central Argentine, an 1 in San Paulo (Brazilian). South 
|| Austrian shares have remained firm, and there is a rise of } 


| 
} 
| 
| 


}. 
| In Ottoman shares. 


| Variations are mostly of a nominal character. Anglo 

| Austrian are quoted 4 higher, Bank of New South Wales 1, 

English of Rio de Janeiro 4, London and Westminster 3, and 

Union of London 4: while Agra are quoted } lower, Bank 

} of South Australian 4, English of the River Plate }, and 
London and River Plate }. 
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£2,728 decrease—show a rise of from 4 to 1} per cent., but 
Canadian Pacific shares are only $} better, the resignation of 


The following are the latest closing prices, &c., of the more 


| 
| Bank Suares.—The market has been stagnant, and the | 


| New York....../- 9) 
i 


1021 


MISCELLANEOUS SecuritiEs.—In Telegraph securities 
“Atlantic” cable stocks have not been affected by the 
anticipated announcement of an advance in the tariff to 1s 
per word. Eastern shares, however, have risen }4, and 
Western and Brazilian Ordinary 3. Gas shares have 
advanced, Gas Light and Coke Ordinary “A” making a rise 
of 3; while Water stocks have hardened in price. Brewery 
shares have been dull, but Guinness Ordinary, which dropped 
upon the dividend announcement, good though it was, close 
above their worst, and only 3 per cent. lower on the week. 
East and West India Dock Preference have risen 5, Suez 
Canal 14, and Union Steamship 4 to 1, while Hotchkiss 
Ordnance have fallen 13, and Canada Company 2. In 
Mining ventures copper shares have improved, and Indian 
gold issues have also hardened in price. Diamond shares 
rallied, but close below their best. De Beers close at 26 
and Central Kimberley at 303. 





The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 





























“Making 
_—Closing Prices.—. Rise up” 

Last Week. To-day. or Fall. Prices. 
Anglo-American Telegraph, Ordinary.. 41 2 ... 40$ 1h... - 4. 41 
OIE CI BIN i ave cccnsntoctnesssinceeceqnies 12318} ... 1291S}... ... «. «ws B 
*Hotchkiss’ Ordnanee.... 10§ § ... SS &X.. - Kh. BW 
Hudson’s Bay, Shares ............0..seseeeees 9 4... 198 3... - § «. WW 
Imperial Ottoman Bank ..............000+0+ 1OPeth ... lOfgllrs... + HF «- 108 
Mexican Railway, Ordinary ... 464 4... 465 7%... + § -- 46% 
Ditto, First Preference ..............-0+ 1195 3... 1109208... + 4 .- 1193 
Ditto, Second Preferenee  ............0++ 7 2... ew. seo 183 
Bee I OUI gran crenectrcecsesiveconnregs 1% 3... MF. +l... B 
South Austrian Railway, Shares ......... = Si Bau & 2% 8} 
Suez Canal, Shares ..........ccccsesssesescese 853 6... S87 #.. + WE. 7% 
CEO ORIGIN au tacisceteninescencenananns 16.4. WES» ied 135 


Hotchkiss’s dividend 10 per cent. against 20 per cent. 


BuLuron.—The following is taken from the circular of Messrs 
Pixley and Abell, dated August 9th :— 

Gold.—The recent demand, to which we have drawn attention 
during the past few weeks, still continues, and arrivals ere readily 


The Bank has received during the week £72,000, and has 
The bulk 


Arrivals : 


sold. 
sold £75,000, of which £65,000 is for South America. 
of the remainder will be paid back to the Bank. 
£8,000 from West Indies, £69,000 from New Zealand, £3,000 from 
Chili— £80,000. Per P. and O. steamer to Calcutta, £5,000, in 
sovereigns. 

Silver.—41}3d has been the quotation for the week, but at this 
rate there have been very few sellers, and the market closes firm. 
Received : £16,000 trom West Indies, £28,000 from New York, 
£60,000 from Chili—£104,000. Shipped per P. and O. to Calcutta, 
£14,700 ; to Japan, £10,000. 

Mexican dollars.—A few transactions have taken place at 414d. 
The market is quite inactive. About £3,000 arrived from Vera 
Cruz. Per Verona, to the Straits, £51,300. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 10d per oz 
standard ; bar gold, containing 20 dwts silver, 77s 1ld per oz 
standard. 

Silver.—Bar silver, fine, 41}3d per oz standard; bar silver, 
containing 5grs gold, 42;;d per oz standard; cake silver, 453d 
per oz. Mexican dollars, 414d per oz nearest. Quicksilver, 
£7 12s 6d to £7 15s. 

Messrs A. P. Turner and Co., 50 Threadneedle street, E.C, 
report the following prices asked in New York and Boston 
on Thursday, Aug. 9, at noon :— 






Denver Rio Grande and Western Ist 68, 1911 ............csccseeeeeeeeee 
East Ten., Virg., and Georgia Ist Cons. 5s, 1956 
Missouri, Kan. and Texas Gen. Cons., 6s 

New York, Susquehanna, and Western, 5s 
Richmond and Danville Debenture, 6s, 192 
St Louis, Ark., and Texas Ist Mort.......... 9 


Texas And Pacific New. 196 Mort... 5@...00<c5<iccecccacecsscecesscscoseses 
Philadelphia and Reading, new Ist Pref. Inc. ...........::.cceeeeeeeeees 
Do do 2nd ae” *ccasdeaeb eae 
Do do 3rd GE Wascccsusatedeaslettbnane 


Latest! Rates of |, Latest, Rates of 
Dates. Exchange. vsance| Dates. Exchange. Usance 
RI cdesccescss Aug 9} 25°36 Cheques'Rio Janeiro ....Aug.9| 263d 90 dys st 
| Amsterdam - 9 12°06 | Short. [Buenos Ayres Jly.10) 474d é 
eee - 9 20°46} ~ ee Aug.9} 524 % on 
sae - 9 20°35} | 3 mos. \Jly.11) d51gd a 
Hamburg ...... - OF 28} » ee oo » 
amen rasan | - 9) 20°48 , Short. Apr § 2p. sg. 60 dys st 
EE = 9} 12°35 j _" ~ j ite - 
St. Petersburg)- ...| _ ... 3 mos. ~ P * 
Const’ntinople|- 4) 111°00 ig Aug. 9} 1/4 3-32) telegra’ 
Genoa, &£.......)- jad “i - 9 1/43-32 | transfre 
Madrid ........ -|- 4) 25°60 - 9 30 4 m. sgt 
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LONDON COURSE OF EXCHANGE. 








Price Negotiated on Change. 




































On. | Usance. |——————— _ 
| Aug. 7. Aug. 9. 

thiskicisos oti vbicoveoeasentanavornbbuane Cheques 25 324 25 374 

Re alhihiis <aicessuisdnbtdiensethibvatpaswsnnestions 3 months || 2550 25 55 
NR sot cock iccccancssctote ests teal } 12 33 12 ft 

SD Ste scascicmncnenasenniiinansssins At sight | i} 12 1, 12 2 
EN <ackiencshudicsnsonnebsvensnsuapeuseessier’ 3 months 1} 20 59 20 68 
Ns. sks cinndsnsodiiciectiiesieempaea - | |; 2059 20 63 
NS i RA NR RSE va 2059 2063 
GE RNEOUED coccsccevccctesesesseses * 12 50 12 56 
INNIS xiscicished My eninpinSeilires eapeawiarosons ” 25 574 25 624 
acct coscccucorxbens os || 2275 22% 
Genoa, Naples, &. ...........sseccereesees ~ 2585 25 90 
Madrid, Barcelona, &€. ...............+ ve 4675 4675 
Lisbon and Oporto ..........cc0ccseereeeee * 523 523 


NOTICES AND REPORTS. 





FOREIGN GOVERNMENT STOCKS, &c. 


Ecuador.—The Minister of Finance, in his report to Congress, 
now in Session, says:—‘It has been our policy to redeem 
(amortizar) a great number of the Bonos del Tesoro, issued in 
1883-84-85, and part of the loans of Banco Internacional, of the 
Banco de l’Union, and that of the Corporation Commercial, reserv- 
ing the rest to pay overdue salaries of national employés, victims of 
the last Dictature. In regard to the External. Debt, it gives me 
pleasure to state that we are trying to come to an arrangement 
with the holders of our bonds. We must bear in mind what 
value for the future of our Republic has the maintenance, or 
rather the resumption, of our credit abroad. No sacrifice will be 
too great in comparison with the benefits arising from the re-esta- 
blishment of our credit.” 


Mexico.—The Council of Foreign Bondholders have forwarded 
to us the subjoined translation of a letter from the Mexican 
Financial Agency in London, announcing the resolution of the 
Mexican Government to reopen the conversion of the bonds com- 
prised in the Convention of the 23rd of June, 1886, concluded with 
the Council of Foreign Bondholders, for the term of one month. 


, Bonds may be presented at the Financial Agency for conversion 


from the 10th inst. to the 10th of September, 1888 :— 
“ Blomfield House, London wall, E:C., August 8. 

“My dear Sir,—I have the pleasure to inform you that my 
Government, in deference to the intervention of the Council of 
Foreign Bondholders, has resolved to concede a fresh term of one 
month to the holders of Mexican bonds who did not present their 
bonds for conversion by the 11th of June, 1888, in order that they 
may deposit them at this agency for exchange against bonds of 
1886, in accordance with the conditions of the Convention of the 
23rd of June, 1886; the registers and accounts of the conversion 
remaining definitively closed after the expiration of the said 


| month. 


“ But as this favou- is based solely on a principle of equity, and 


| not on a precept of law, those who now present their bonds for 
| conversion will only have the right to receive the bonds of 1888 
| with the current coupon maturing on the 3lst of December next 


and subsequent coupons, but not those due and paid previously. 
“Kindly communicate this decision of my Government to the 


| parties interested, and accept the assurance, &c. 


“B. Gomez Fartas, Financial Agent of Mexico. 
“The Right Hon. E. P. Bouverie, Chairman of the Council of 
Foreign Bondholders, 17 Moorgate street, E.C.” 


RAILWAY COMPANIES. 


Brazilian Imperial Central Bahia.—An extraordinary meeting 
will be held at the City Terminus Hotel, Cannon street, London, 
on Friday, August 10, at 12 o’clock noon, when a resolution will be 
proposed authorising the directors to convert all or any of the 
paid-up registered shares of the company whether now existing or 
hereafter to be lawfully issued into stock. A resolution will also 
be proposed, having foritsobject the‘creation of a sufficient number 
of £1 shares to enable the directors to carry into effect a proposed 
arrangement with theclass of Brazilian shareholders who were 
formerly members of the Paraguassii Steam Tramroad Company, 
Limited, and who joined this company under the conditions 
stipulated for by the provincial government in the agreement of 
September 26, 1872, whereby it is proposed in lieu of their present 
holding of £92,800 paid incalls to this company, and £74,504 

id to the Paraguassti Company, to allot to them new ordinary 
ully paid £1 shares for the £92,800, and provisional certificates 
entitling them to new B shares for the balance, £74,504, if and 
when the imperial guarantee of 7 per cent. is extended, so as to 
embrace that sum. This arrangement, if carried out, will enable 
the £92,800 to be at once converted into stock in common with the 
other shares in the company, and will overcome other difficulties 
which are entailed by the present position of the Paraguassi 
shareholders. 


Brecon and Merthyr.—The accounts show a balance for the half- 
year ending June 30 last, sufficient to pay, after meeting all 
previous charges, the full dividend at the rate of 5 per cent. per 
annum on the First Preference (1861) stock, and at the rate of 2 
per cent. per annum on the Second Preference (1862) stock. 


Canadian Pacific.—The president, Sir George Stephen, has 
addressed a circular, dated Montreal, August 7, to the proprietors 


<aosiemenncinrocsinrisiiiaiaal 
stating that the severe and constant strain which he has had to 
bear for the past eight years has unfitted him for the continuous 
and arduous duties of his office, and that as the present satisfactory 
and assured position of the company offers a favourable oppor. 
| tunity for taking the step he has so long had in contemplation, he 
has resigned the presidency of the company. He adds :—“ Jp 
taking this step it may not be out of place to say that my 
pecuniary interest in the enterprise remains undiminished, and 
that the welfare of the company is, and always must be, to mea 
matter of the deepest possible interest ; and that, as a member of 
the Board of Directors, I shall always be ready to aid and eo. 
| Operate with my colleagues in everything calculated to protect 
and promote the interests of the shareholders. In resigning the 
position of president of the company, it is to me a matter of the 
greatest possible satisfaction to be able to say that in m 
successor, Mr Van Horn, the company has a man of proved fitness 
for the office, in the prime of life, possessed of great energy and 
rare ability, having a long and thoroughly practical railway 
experience, and, above all, an entire devotion to the interests of 
the company.” 





Great Northern (Ireland ).—The report for the half-year ended 
June 30 shows a revenue of £309,866, against £309,961 in 1887. A 
balance of £92,712 is available for dividend on the ordinary stock, 
and the directors recommend a distribution at the rate of 5 per 
cent. per annum, less income tax, leaving £7,503 to be carried 
forward. 


Great Southern and Western (Ireland ).—The report for the half- 
year ended June 30 states that the balance available for dividend 
is £185,244, out of which the dividend on the 4 per cent. preferen- 
tial stock has to be paid. The directors recommend the payment 
of a dividend at the rate of 44 per cent. per annum on the con- 
solidated stock, leaving a balance of £3,049 to be carried forward. 

Lancashire and Yorkshire.—The report for the half-year ended 
June 30 last states that the gross revenue amounted to £1,935,983, 
against £1,882,118 in 1887, and the total disbursements to 
£1,048,553, against £1,015,574. The receipts for the past half- 
year have thus been £53,864 more than in the corresponding six 
months, the working expenses have increased by £32,978, and the 
charge for interest on additional capital has been £21,063. The 
balance available for dividend on the ordinary stock is £327,316, 
out of which amount the directors recommend the proprietors to 
declare a dividend at the rate of 3? per cent. per annum, payable 
on August 16, amd to carry forward a balance of £13,421 to the 
next account. The directors ask for authority toexpend £180,000 
on capital account for general purposes during the current half- 
year. 

London and North-Western.—The report for the half-year ending 
June 30 shows that the traffic receipts, including rents, &c., were 
£5,007,437, against £4,932,169 in 1887, and the working expenses 
£2,583,927, against £2,533,699. The net profit admits of a dividend 
at the rate of 6 per cent. per annum on the consolidated stock, as 
against 6 per cent. in the corresponding period, £83,591 being 
carried forward. The number of passengers carried was 26,296,066, 
against 26,342,792, while the tonnage of merchandise and minerals 
was 17,548,032, against 17,186,565 tons. The capital outlay for the 
half-year was £329,343, and itis estimated that the expenditure 
on that account for the current six months will be £384,866, out 
of an estimated further capital outlay of £3,035,339. 

Manchester Sheffield and Lincolnshire.—The total traffic receipts 
from July 1 to July 29 amounted to £144,439, as compared with 
£157,658, from July 1 to July 31, 1887; when the total expenses 
were £86,664, as against £87,931. In order to make a correct 
comparison for an equal number of days, the figures for two days 
should be added to those above shown for 1888, which may be 
estimated at £11,000 for receipts, and £5,500 for expenses. 


Maryport and Carlisle. —The directors recommend a dividend at 
the rate of 7 per cent. per annum for the half-year ended June 30. 
The dividend for the corresponding period of last year was at the 
rate of 7} per cent. per annum. 

Metropolitan District. —At the meeting on Tuesday the chairman, 
Mr J. S. Forbes, stated that according to returns which had been 
carefully prepared, Mr Barran’s committee had 429 proxies, repre- 
senting £406,000 of ordinary stock and £262,000 of preference 
stock, making a total of £668,000 of stock, with 8,642 votes. Of 


sent to Mr Barran’s committee no less than £230,000 was held by 
Metropolitan shareholders, £37,000 by South-Eastern shareholders, 
£65,000 by Shettield and Lincolnshire shareholders, and £37,000 by 
East London shareholders. The requisition was signed by a great 
number of shareholders representing in capital something less 
than £800,000, and many of the requisitionists had voted, the fol- 
lowing being the division of their proxies :—145 had signed for Mr 
Barran’s committee, amounting to £177,746; and of the same 
signatories £268,000 of stock had signed for Mr Douglas’s com- 
mittee and the board. The latter had received 889 proxies, repre 
senting £897,000 of ordinary stock and £649,000 of preference 
stock, or a total of £1,547,000 with 18,512 voters. Therefore, on the 
proxies of the proprietors, obtained not in the ordinary way, but 
after they had heard the case, there was a majority for the com- 
mittee and the board of £491,000 of ordinary capital and £387,000 
of preference capital, together £878,000, and 10,000 votes. A poll 
was demanded, and the meeting was adjourned for a week for the 
declaration of the result. 

Midland.—The directors report that the traffic for the half-year 
ending June 30, as compared with the corresponding half-year 
1887, shows a decrease from coaching of £16,247 ; an increase from 


| the £668,000 of stock represented by the proxies which had_been 





merchandise of £86,405 ; and an increase from minerals of £45,953. 
1 The gross receipts from traffic amounted to £3,576,800, and the 
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miscellaneous receipts to £70,601, making a total of £3,647,401. 


The working expenses, which were equal to 54°14 per cent. of the 
receipts, came to £1,936,305. From the net balance of £1,711,096 
there has to be deducted interest on debentures and debenture 
stock £365.766, and rent of leased lines, &c., £115,083, leaving 
£1,230,247. This added to £52,092, the balance brought forward, 
gives a sum available for dividend of £1,282,339. From this 
balance the directors, after payn ent of the preference dividends, 
recommend the declaration of a dividend at the rate of 44 per 
cent. per annum on the ordinary stock, free of tax, leaving a balance 
of £16,527 to be carried forward. 

Midland Creat Western ( Ireland ).—The half-yearly report states 
that the receipts amounted to £232,719, and the expenditure to 

£110,416. The directors recommend a dividend at the rate of 4} 
r cent. per annum on the consolidated stock, £4,800 being 
carried forward. 

North-Hastern.—After providing for interest, rents, and other 

referential charges, the half-yearly accounts show a balance of 
£668,811 available for dividend on North-Eastern consols, includ- 
ing new stock, and the directors recommend the payment of a 
dividend at the rate of 5} per cent. per annum, which will absorb 
the sum of £627,007, and leave a balance of £36,804 to be carried 
| to the next half-year’s account. Owing to the occurrence of leap 
| year, the accounts for the past half-year include the receipts of an 
additional day, to which is attributable a part of the increase in 
revenue shown therein. After making allowance for the above 
circumstance, however, there remains a substantial increase, which 
your directors regard as satisfactory. Of the increase in the 
receipts, £57,563 were derived from goods traftic and £46,426 from 
minerals. I'he extension of the Middlesbro’ Dock is now approach- 
ing completion, and the new entrance is nearly ready for use. 

Rhymney.—The report for the half-year ended June 30 states that 
the balance of net revenue is £43,997, and the sum required to pay 
the dividends of the guaranteed, preferential, and preference stocks 
is £19,665, leaving a balance of £24,332. The directors recom- 
mend the payment of a dividend at the rate of 10 per cent. per 
annum upon the ordinary stock and shares, which will absorb 
£22,945, leaving £1,386 to be carried to next account. 

Southport and Cheshire Lines.—The report states that the gross 
receipts for the past half-year amounted to £7,310, being an increase 
of £377 on the corresponding six months of 1887. The directors 
recommend no dividend. 
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COMPANIES. 


Bank of British Columbia.—The balance at credit of profit and | 


loss account for the past half-year, is £29,809 9s 7d, which has been 
appropriated as follows, viz. :—£17,500 in payment, in July last, 
of dividend at the rate of 6 per cent. per annum, and bonus of 
] per cent. (free of income tax) ; adding £5,000 to the reserve fund, 
which now amounts to £105,000, and leaving £7,309 to be carried 
forward. 

Bank of Victoria.—At the half-yearly meeting, held at Mel- 
bourne, on Tuesday, a dividend at the usual rate of 10 per cent. 
per annum was declared. 

Hong Kong and Shanghai.—The directors recommend a dividend 
for the half-year ending June 30, of £1 10s per share, $100,000 to 
be added to the reserve fund, and $10,441 to be carried forward. 


MISCELLANEOUS COMPANIES. 


A. Guinness, Son, and Co.—The directors, after placing £150,000 
to reserve and £30,000 to depreciation funds, recommend a divi- 
dend of 8 per cent. for the six months ended June 30 (making a 
total dividend for the 12 months of 15 per cent. ), tax free, carrying 
forward £49,000. - 

Barclay and Sons.—The directors have declared an interim 
dividend of 1s 6d per share on the ordinary shares. 

Clement-Smith and Co.—The directors have declared a dividend 
at the rate of 10 per cent. per annum. 

General Steam Navigation.—The directors, after providing for 
the debenture interest and dividend on both classes of preference 
shares, recommend a dividend of 3s 9d per share for the half-year 
ending June 30 on the ordinary fully paid-up shares. 

George Neal and Co.—The report for the year ended June 30 
states that an interim dividend at the rate of 6 per cent. per 
annum was paid for the six monthsending December 30, and the 
directors propose to declare a dividend for the six months ending 
June 30 last at the same rate. This will abserb £1,066 out of the 
profits, leaving a balance to be carried to the reserve fund. 

Hotchkiss Ordnance.—The directors have declared an interim 
dividend at the rate of 10 per cent. on the ordinary shares for the 
half-year ended June 30. 

Imperial Russian Cotton and Jute Factory.—The directors have | 
declared an interim dividend at the rate of 10 per cent. per annum. 

Leeds Tramways.—The report states that the receipts in the 
half-year ended June 30 were £20,090, and the expenditure was 
£17,079. A dividend at the rate of 6 per cent. absorbs £4,800, and 
after £400 has been added to the contingent fund, £788 is carried | 
forward. 

_Leipsic Tramways.—A dividend at the rate of 4 per cent. for the 
six months ended June 30, on the preference and ordinary shares | 
has been declared. 

London General Omnibus.—The directors propose the payment | 
of a dividend at the rate of 10 per cent. per annum. 

London Road-Car.—The report for the half-year ended June 30 
states that the gross receipts amounted to £55,973, against £45,651 
in 1887, and the total expenditure to £53,713, against £44,297. The 
balance to revenue account, with £2,602 brought forward, is | 
£4,254. The directors recommend a dividend at the rate of 3 per | 
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Mazxim-Weston Electric.—Mr Hugh Watt, M.P., has resigned | 
his position of director and managing director, and the engagement 
of Mr. J. Wright as secretary has been terminated by the board. 
Mr. Samuel J. Boyce (of the firm of Messrs Boyce and Ramsay, 
chartered accountants) has been appointed secretary. The offices 
of the company have been removed to No. 2 Metal Exchange- 
buildings, 95-97 Gracechurch-street, E.C. 

Mercantile Steamship.—The directors recommend an interim 
dividend of 5s per share on account of the last half-year’s working, | 
being at the rate of 10 per cent. per annum. 

Millwall Dock.—The accounts for the half-year ending June 30 | 
show sufficient net revenue for the directors to recommend a divi- 
dend on the ordinary stock at the rate of 24 per cent. per annum, 
as against 2 per cent. per annum for the corresponding half-year 
of 1887. The balance to be carried forward will be £1,875, as | 
against £1,676 in 1887. 

Newbery-Vautin ( Patents ) Gold Extrastion.—T he directors report 
that the company’s process is making marked progress in all the 
important mining centres of the world, and so satisfactory are the 
results likely to be that they anticipate that in the month of 
November next they will be able to pay an interim dividend at 
the rate of 25 per cent. in cash and 25 per cent. in shares as the 
result of nine months’ working. 

Pawson and Co.—The report for the past half-year states that | 
the net profit, with £14,538 brought forward, makes a total of 
£23,473, out of which the directors recommend a dividend at the 
rate of 3s 9d per share, tax free, leaving £15,973 to be carried 
forward. 

Peter Lawson and Son —The directors propose a dividend of 74 
per cent. per annum, free of tax, carrying forward £2,632, 


Prince Steam Shipping.—The report for the year ending June 30 | 
states that the directors, after carrying £1,000 to the reserve fund | 


and writing off £5,936 for depreciation, recommend a dividend of 
50s per share, tax free, making 9 per cent. for the year, leaving 
£519 to be carried forward. 


of 8 per cent. for the year ending June 30. 
Southampton Dock. 
states that the accounts show a net revenue after payment of the 









| 
Smith, Garrett, and Co.—The directors have declared a dividend | 


The report for the half-year ended June 30 | 





interest due on July 15 upon the debenture capital, and all work- 
ing expenses for the half year ended June 30 amounting to £10,898. 
Adding the surplus brought forward from last half-year, the total 


| available is £10,977, out of which the directors recommend the 


payment of a dividend upon the consolidated preference stock for 
the half-year at the rate of 4 per cent. per annum, leaving a 
surplus of £124 to be carried forward. 

South Metropolitan Gas.—The report for the half-year ended June 
30 states that the profit amounted to £144,763, which, with £5,264 
brought forward and the interest on the reserve fund, less the 
difference of interest paid and received on loans and deposits, gives 
a sum of £153,700. Interest on debenture stock and bonds 
amounted to £13,667. The directors recommend a dividend of 13 
per cent., less a fraction undivided as usual, which will require 
£128,947, leaving £11,085 to be carried forward. 

Thomas Adams and Company.—The net profits of the past year 
amount to £10,420, making with £554 brought forward £10,974 
available for dividend. An interim dividend was paid for the half- 
year ending December 4, at the rate of 10 per cent. per annum on 
theordinary shares, and the directors now recommend the payment of 
a dividend of 5 per cent. per annum on the ordinary shares for the 
past half-year, making with the interim dividend already paid 
74 per cent. for the year, carrying forward £476. 

United States Rolling-Stock.—The directors have declared an 
interim dividend at the rate of 5 per cent. per annum for the half- 
year ended June 30. 


MINING COMPANIES. 


Cumberland Gold.—The directors have received the following 
cable from the mine :—‘“In the month of July, during twenty 
days’ work with ten head of stamps, have crushed 290 tons of 
stone, yielding 509 ozs of bullion (value, say £1,463). The approxi- 
mate costs are £2,300. 

- Day Dawn.—The result of the crushing for the, fortnight 
ending the 4th inst. is as follows :—915 tons crushed’; yield of 
gold, 773 ounces ; approximate value, £2,685. 

' Mysore Gold.—The directors have received a telegram dated 
August 6, giving last month’s return of gold as follows :—“ 1,429 
tons of quartz produced 1,231 ounces of gold, also 94 eunces 
obtained from tailings.” In reference to the foregoing telegrams 
it should be borne in mind that in accordance with the policy 
agreed upon at the last general meeting, the agent at the mine 
received instructions to carry on the mining works during some 
few months rather with a view to devlopement than the raising 
of ore, so as to get the mine intoa thoroughly satisfactory con- 
dition. 

Nundydroog Gold.—The directors have received a telegram dated 
August 6, giving last month’s return of gold as follows :—“350 
tons of quartz produced 626 ounces of gold.” 

Oorequm Gold of India.—The directors have received a telegram, 





| dated August 3, giving last month’s return of gold as follows :— 
| “205 tons of quartz produced 415 ozs of gold.” 





Car Trust Investment (L.).—The letters of allotment have been 


posted. 
Weymouth and Melcombe Regis Corporation 3 per Cent, Stock.— 


cent. per annum, under deduction of income tax, the balance to be | The tenders for £117,000 of this stock amounted to £151,000, at 


carried forward. 


prices ranging from the minimum of £94 to £95 10s. 
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AMERICAN RAILWAYS. 


—— tek 1 Total Receipts. sain Week 
. Ending 1888 1887. 1888. 1887 - . Ending 
COLONIAL. r is ieee a a >| FORRIGN.—UCon. __ A 





tBombay. B.,&C.1. Aug. 4) 32,541 184,067 East Argentine .. June i0 





Canadian Pacific July 31 69,600 65, 400,1 393,800 East of France .. July 21 
East Indan...... Aug. 4 59, 125 56,100 306,165 La Guaira & Car.. June 23 
Gd Tk.of Canada 4 93,404 456,570 Meridunal, Italy*.. July 10 
Gt. Indian Penin. 4 39,315 238,188 Mexican(Vra.Crz.) Aug. 4 
Madras .. June 23 372,652 Mexican Central.. July 21 
Oude &Rohilkund M: ay 12 t 315,890 Nitrate Railways. 7 
South Indian . June 23 10,727 243,459 237,951 ) Nrthrn.of France. $1 

Foriegn. Ottoman .. ‘ 21 
Bu. Ayr. Gt.Sthn. Aug. 5, 16,604 83,690 85,071 Paris & Meditr.*.. 28 
Bu. A. Ensenada 5 3,980 124,585 105,111 Paris & Orleans 28 


304,165 204,802 Recife & 8. Frisco June 9 
64,008 53,799 Simyn. & Cassaba.. July 15 

401,839 341,582 South Austrian”*.. 22 
19,105 14,675  Sthrn. of France’ 28 

Wstn. of France* July 21 


Bu. A. & Rosario 4 
Buenos Ayres No June 17 
*Cent. Argentine Aug. 5 
C. UrugofM. Video 4 4,121 2, 
Dutch Rhenish .. July 31 11,020 = 10,868 





* Yearly from January Ist. t Net Receipts 
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THE CORN TRADE. 


Mark Lane, Fray Evenra. 
The fine weather which set in at the close of last week has since 


further improved and extended. 
summer has been pretty general. 


During the last day or two 

Much good has been done 
already, but much more remains to be done to mitigate agreeably 
the mischief occasioned by the late disastrous storms and floods. 
The land is becoming better for potato lifting, and the supplies 
are coming to hand more sightly, but the blight has greatly ex- 
tended, and hardly a sound sample can be found. 
are getting on well, and in some localities 


The grain crops 
It is 
, wheats have 


even rapidly. 
reported that in Essex, on some very forward patches 
b2en cut, but these are altogether exceptional. 


Satisfactory pro- 
gress is however apparent. 


The effect upon the trade has been to 
check business, and arrest the advance in prices ; but the weather 
is still too uncertain, and the general position of the trade too strong 
to admit of much reaction at the moment if at all. English wheats are 
almost too scarce to afford quotations, but at Mark Lane to-day 40s 
and even rather over was obtained for 63 lbs white, and 38s 6d for 
red. Holders of foreign wheat are slow to accede to lower bids, 
and 6d per quarter will fully cover the reduction that has been 
accepted from the late highest point. This will make present 
spot quotations of South Australian, 36s 6d to 37s 6d; Vietorian, 
35s 6d to 36s 6d; No.1 Bombay, 34s 6d to 35s; Calcutta No. 2 at 
33s to 33s 6d; American Duluth at 36s to 36s 6d; Russian Azima 
and Gherka at 31s to 34s, and hard Taganrog at 32s to 33s are 
about the same as they were a week ago, but rather under the 
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t Including Rajputana—Malwa lines. 


ee 


rates made in the interim. The cargo trade, whilst much quieter, 


is not much weaker. The principal sales reported have included 
35s 9d net August- | 


Victorian 35s 6d, shipping or shipped, and 
Aucust, 37s, and | 


South 


September-October at the 


September shipment. Australian, 


same price. A cargo of Californian and || 
Oregon, Chilian, off coast, 
at 34; Liverpool has to- | 
day declined 1d per cental, New York has opened easier, whilst || 
Berlin and Paris close rather weaker. 


end of May shipment by iron ship, 36s : 


3essarabian Azima, now shipping, 34s. 
Flour has maintained a 


fairly firm position all the week, but 3d_ less has been || 
American. 
} 


tended to add to the strength of the statistical position. 


accepted to-day for The movement of supplies has 


Imports 





of wheat and flour into the kingdom last week were upon a reduced |} 
scale, and farmers’ deliveries very small, bringing the fresh supplies 
below The quantity of wheat and flour on 
the way is farther slightly reduced to 1,986,000 quarters, against 
2,102,000 quarters last year. American shipments last week were 
105,000 quarters wheat (against 450,000 quarters last year), of 
Eastern, and 18,000 quarters from 


average requirements. 


which 49,500 quarters from the 


the Western sea board are for the United Kingdom. 
Of flour, 164,500 bags were shipped, 140,500 bags being 


for this country. All feeding stuffs maintain a firm position. 
Barley is 3d dearer on the spot, and for arrival a cargo of Azoff on 
passage sold to-day at 15s for the Bristol Channel. The quantity on 
passage has decreased to 148,000 quarters. Beans tend against 
buyers. Peas are the turn dearer. Maize higher on the spot; 
round corn quoted 23s 6d to 23s 9d; flat, 28s3d. For arrival the 
market is quiet, and closes rather weaker. The quantity on 
passage amounts to 405,000 quarters, against 313,000 qrs last year. 
Arrivals of oats this week have been light, viz., 25,400 quarters, 
and prices all round have advanced 3d to 6d per qr, 12s being now 
lowest for 


the lowest quotation for 38 lb averages, and 13s 9d the 
40 lb average. 
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The following table estimates the home consumption of wheat 
during the harvest year 1887-8, contrasted with 1886-7, 1885-6, and 
1884-5 :— 


| 





Imports. 1887-8. 1886-7. 1885-6. 1884-5. 
| ——_———_—— sit ae 
| cwts. cwts. cwts. cwts 
| Wheat (48 weeks to PMI SOP cstanicesciatis 45,641,950 49,427,790 46,891,970 52,652,910 
Flour ” ee 16,590,920 11,551,960 13,316,980 15,134,523 





62,232,870 60,979,750 60,208,950 67,787,433 








Add week ending Aug. 4—Wheat ...... 818,100 1,430,140 = 1,243,810 1,253,377 

| Aon t eiriusaates icons dathitodaniesine 222,000 378,305 495,750 158,581 
| — —_ _ 

Total imports, 49 weeks ......... 63,272,970 61,788,195 61,948,510 69,199,391 

| Less exports—W heat * 535,000 480,000 980,800 510,000 

Nd nc diasdls aXanevaceives sxneceaveecées 178,000 140,000 131,100 85,000 





| Net imports. ..........s:sssecsereeeees 62,559,970 60,836,610 68,604,000 
| Add to this the estimated sales of 


home-grown wheat 


67,368,195 


dactncisaisennsecies 38,906,000 31,810,000 39,379,656 47,742,000 

















| Forty-nine weeks’ home supplies......... 100,465,970 93,178,195 100,216,260 116,346,000 
| 

| Average price of English wheat, per s d s d s d s d 
QUATEEE 2.0 .ssresescrscccorcccsesccsscsseseeess 33 8 33 11 31 8 33 6 

Ph POT OWE cercvcerssccvesvserevscencvescvecene 7 9% 7 9 7 4 7 9 
. ae bushels. _ bushels. | bushels. _ bushels. 
| “Visible supply ” in U.S. centres......... 22,998,000 33,691,097, 36,753,000 39,100,000 
| Do do = in ewts... 20,946,000 


12,320,006 18,04°,801 19,689,000 


| 
COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
| the Average Price of British Corn (Imperial Measure), as received 
| from the Inspectors and Officers of Excise, conformably to the Act 
of the 27th and 28th Victoria, cap. 87, in the six weeks ended 
| August 4, 1888, and for the corresponding week in each of the 
| years from 1887 to 1884 :— 


QUANTITIES SOLD. 


AVERAGE PRICES. 


Wheat. 








Wheat. 











Barley. Oats. Barley. Oats. 

| 1888. qrs bsh qrs_ bsh qrs_ bsh s d sd s d 

| Aug. 4... 17,549 1 84 1 449 6 33 8 19 4 18 6 

July 28 ..., 23,209 1 45 4 724 7 32 6 25 1 17 ov 

21..., 24,974 6 406 6 852 6 32 0 19 1 17 4 

14... 29,075 7 15 0 783 5 31 6 28 0 16 8 

7 ..-| 20,289 5 157 5 1,274 6 31 5 25 0 is 0 

|, June 30... 34,899 6 40 4 1,038 1 3l 4 23 8 17 3 
| 

i 24,159 1 316 0 1,837 5 33 11 20 10 a 3 

BOO csiissices 41,173 3 217 5 1,460 6 31 8 22 10 21 2 

1885......... 38,070 1 116 6 1238 6 33 6 27 11 23 6 

1884 ........ 29,758 1 427 6 2,141 7 37 6 2% Ss 3 1 


The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 
week ending August 4, 1888, and in the corresponding week of 
1887 :— 


7——Quantities. —. 











; oS 1888. 1887. 
Animals living—Oxen, bulls, cows, and calves...... number 9,837 7,305 
Sheep and lambs Lidiadestaleaa teats ccaucetunttun ae 17,587 16,379 
| Se suchas Ndawwsetinensnebacsandicatate sé 610 1,402 
Dead meat— Bacon nandebbapshibdaua ede asletes times cwts 63,028 75,147 
Beef, salted and fresh ............ ila aaiaaael aati ‘a 15,255 14,628 
a . siaiicndbdabie eee aap aad cick reeekk - 17,269 = 21,181 
Meat unenumerated, salted and fresh i 409 és 30 
” ' I ian dcccvascessactuinpece ee 9,989 13,489 
Mutton, fresh ............ Piginamens candinsdvuedawinte die - 20,548 16,417 
Pork, salted (not hams) and fresh... os 7,114 4,435 
NON ors bcsvnceksshaesaivccencniseoncuelveammaaiaea £ 1,116 “ 1,755 
I hint candice cules cubs ourciewaaetmanasece cwts 202 i "332 
EEE bons 355 icdseis ox sdedersin, cadediateouacths a 26,059 32,939 
RT 8 aS eed ae za 18,195 - 28,187 
MIT Sx Sse nak ce ssvccsvcersvosvearanadeseseseesies aaiieiivain, 0a 71,810 ss 83,767 
NERO: 1c 19k cancusiciidinscicevevivesusess great hundred 150,090 02,805 
a aatneciwai cwts 16,703 a 10,39 
| Vegetables—Onions raw bushels 27,775 .. 64,792 
Potatoes cewts 60,224 41,090 
: I ee vane dudedaiee £ 9,548 oe = BB ET 
Corn, grain, meal, and flour ewts 818,091 .. 1,430,140 
Barley a 226,930 378,305 
| aide ines cine ceaentwaeceuevans ” 518,098 415,888 
Peas : i 30,584 26,677 
Jeans .... a 60,032 = 18,659 
| Maise “ - 655,158 -. 1,022,594 
|| Wheat mez * 221,652 198,614 








THE IRON AND COAL TRADE. 





_ Inthe North of England the pig-iron trade has continued to 
improve. Our Middlesbro’ correspondent writes :—‘ The improve 
ment in our market for pig-iron is developing itself strongly. 
| Shipments are very good and stocks are steadily decreasing. 


|| There are buyers for proinpt No. 3G. M.B., at 33s, 33s 6d for forward 


| delivery, but higher prices are asked, especially for delivery in 
autumn. The malleable works are fully occupied, and have become 
Hematite is especially strong 
on account of good demand, and also because of the rise in freight 





| 
| 
| 
| 


and in the price of Bilboa iron ore.” At Glasgow business has not 
een very active in the warrant market, and prices to-day close 
Steady at 39s 34d to 393 4d cash, and 39s 6d to 393 64d one month. 
In the North-West of England there has been a good demand for 
all qualities of hematite pig-iron, not only on home account, but to 








meet colonial and general foreign requirements. The quotation is 
433 6d for mixed numbers of Bessemer iron, but very little busi- 
ness has been done at full rates, and parcels of some importance 
have been sold at 43s. 


The finished iron trade of the North of England has been firm, 
as a very steady demand is keeping mills going regularly. The 
prospects in West Yorkshire are fairly good. Lancashire makers 
are mostly well engaged for the present, and are holding out for 
rather better prices, but any appreciable advance is difficult to 
obtain. Trade in East Worcestershire shows a fair degree of 
activity. Prices are firmer in North Staffordshire, and business 
looks healthy. In South Staffordshire there has been a rather 
sanguine tone this week, due to the continued strengthening of 
pig-iron. Sheets continue to be quoted £6 10s to £6 12s 6d for 
galvanising doubles, and £7 to £7 12s 6d for trebles. A good busi- 
ness is done in second quality bars at £6. Common and merchant 
bars are quoted £4 17s 6d to £5 and £5 10s respectively. Prices of 
finished hardware remain about stationary, and there is no move- 
ment to record at present. Tin-plates have been advanced 3d per 
box all round in South Wales. Makers are full of orders, and have 
to decline business for immediate delivery, except at an advance 
over present quotations. 


In the steel trade of the North-West there is much animation, 
and as plenty of orders arein hand, continued activity is assured 
throughout the year. Rails are in brisk request at £3 17s 6d net 
f.o.b. for heavy sections, but as makers are confidently expecting 
higher prices, there is only a limited business doing. A good 
inquiry is still experienced for steel for shipbuilding purposes, and 
plates are quoted at £6 8s with angles at £5 13s. Hoops are in 
good demand at from £5 15s for ordinary to £6 15s for smaller 
gauges. The Northern steel trade appears healthy. Double- 
headed rails are quoted £3 17s 6d, steel plates, £6 23 6d; angles, 
£5 10s; 2s 6d under this figure to secure orders. At Sheffield 
better qualities of Bessemer steel, both manufactured and ingot, 
are in better demand. There is an accession of orders for steel 
and cutlery from South America and Australia, and for edge tools 
from the Continent, but the home trade is bad. 

Iron reports as follows on the Continental iron trade :—“The 
Austrian iron market remains firm, and there is every prospect 
that this tendency will continue. The Belgian iron market is 
flat. Orders are not plentiful, and are difficult to secure. On the 
other hand, finished iron makers have to be careful in contracting 
for delivery during the last three months of the year, because the 
cannot make sure of the price of pig-iron. At present, nearly all 
descriptions of iron are sold under official quotations. The Belgian 
imports of iron and steel during the first six months of the current 
year amounted to 139,033 tons, against 77,492 tons and 56,089 tons 
in the corresponding half-years of 1887 and 1886 respectively ; the 
exports, to 216,699 tons in 1888, compared with 238,210 tons in 1887 
and 223,755 tons in 1886. The French iron market is still very 
quiet, and not stronger. Although there is no quotable change in 
prices, plating iron is sold by Paris merchants to consumers at 
130f to 135f, and merchant iron at 140f to 145f. As the ironmasters 
of the Nord are said to hold firmly to their price of 135f to 140f 
for joists, and this would put Paris merchants to a loss of 10f a 
ton, it is difficult to understand how makers’ quotations can be 
strictly adhered to. Metal sleepers are gradually being adopted 
by the French railways, and this week several i portant orders 
are mentioned as having been placed. A large order for steel rails 
(23,000 tons) for a Portuguese railway has been secured by the 
Société de Denain et Anzin. This will be some consolation to the 
French railmakers for the loss of the contract for 15,000 tons of 
rails for an Andalusian railway, for which they tendered, and which 
was taken by Krupp. The German iron market continues quiet 
onthe whole. There is a giving way in prices of pig-iron on the 
Rhine ; but on the other hand, in Silesia crude iron still shows a 
rising tendency. Finished iron preserves its firmness in both 
districts as far as home trade is concerned ; for export, however, 
quotations in Westphalia are not quite so firmly adhered to.” 

At Newcastle the coal trade has been interrupted by the holidays, 
and prices are unaltered. In consequence of the holidays there 
has been an appreciable rise in the price of coals at Cardiff. At 
present best qualities fetch from 10s 6d to 11s, and for special 
sorts higher prices are required. Second qualities fetch 10s, and 
best Monmouthshire sell freely at 9s. The London market has 
been somewhat depressed, partly through the holidays, and toa 
great extent to the return of hot weather. Prices close as 
follows :—Wallsend—Hetton, 15s; Hetton Lyons, 13s 6d; 
Lambton, 14s 6d; Wear, 13s 6d; East Hartlepool, 14s 3d; South 
Hartlepool, 13s 9d; Tees, 15s; Derwentwater West Hartley, 
13s; Lambert’s Tanfield, 12s 3d; Percy West Hartley, 13s; 
Bebside West Hartley, 13s 9d. 








THE COTTON TRADE. 
LIVERPOOL—Aveusr 9. 


Cotton was in moderate request in the early part of the week, 
but after the holidays the demand improved, and a good business 
has since been done at advancing prices for some descriptions. The 
Bank rate has this day been raised from 25 to3 per cent. Sea 
Island has been in small demand, and quotations are without change. 
In Americans a good business has been done, and quotations are 
advanced 7d to 4d per lb. Brazilian has been in improved demand 
at previous rates. Egyptian has been in fair request, without 
change in prices. In Peruvian the sales continue limited, prices 
favouring buyers. African is unchanged. East Indian wis only in 
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tions however, both in yarns and cloth, have been upon a very 
moderate scale. 


moderate demand in the early part of the week, but to-day a con- 
siderable business has been done, and quotations of Broach and 


“fine” Bengal and Scinde are advanced gd per lb. 


“ Futures.”—The market during the early part of the week was 


steady, and prices gradually hardened. Yesterday and to-day 
there has been increased activity, and the closing quotations show 
an advance of 7-64d per lb for August, and 3-64d to 5-G4d per 
lb for other positions on last Thursday’s circular quotations. The 
closing values are — Delivery: American, any port, l.m.c. 
August, 5 41-64d to 5 42-64d ; August-September, 5 34-64d; 
September, 5 34-64d to 5 35-64d; September-October, 5 22-fi4d ; 





















CoMPARISON with Previous YEARS. 
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Price, Corresponding Week in 
Aug. 9, ; —aoe | | 
1888, | 1887. | 1886. | 1885. | 1884. | 18¢g, || 
iamepiaiets ——_- | —— | | dinneeaat 
s dis dit ais dis dis 
Raw Cotton—Upland, middling...perlb| G £44 9 2} 055% 0 54 06%: 0 1} ( 
— Ditto, good middling ...... 0 53 0 58 05% 0 5f 06% 0 
P € _ Pernambuco fair ............ 0 Std 0 Sf 0 d7e O 53,0 6) 0 54 | 
October-November, 5 16-64d ; November-December, 5 14-644] = — ____ Ditto, good fair........... ce | U Gry O Sta 0 Sts 0 6 | 9 Bt O a | 
to 5 15-64d; December-January, 5 14-644; January-February, | Y#ms—No.40 Mule-twistfair,2ndquality | 0 8} 0 84 0 2.\ 0 S40 O80 OF 
e J atin mr an ss a i]. 5 16-64d per — _ No.30 Water-twist, ditto 0 84 s aq) } ; 0 9% || 
5 14-64d ; February-March, 5 15-64d ; March-April, 5 1 5-64 | 26-in, 66 reed, Printer, 29 yds, 4Ibs2oz8/ 4 0+ | 4 0/4 14] 3 10h 4 Hla || 
lb. The sales of the week (four days) amount to 45,530 bales, | 27-in, 72 reed, ditto,” 5lbs2oz 5 0 5 0) 5 0/4105 1h 6 0 | 
of which 3,020 are on speculation, and 5,030 declared for export, | 39 in, oo reed, Gold End Shirtings, 37} enies i al o-abeelens 
” ee” ann ges s a a amelie I; TOD in vs inkiecind ccckiccinies 7 5 » ig) 7 Ig 
the forwarded is 9,630 bales. The decrease of stock this week 40-in, 66 reed, ditto, ditto, Sibs 13 ozs ..|7 6) | 7 447 147 46.8 017 HB | 
is 32,290 bales. 40-in, 72 reed, ditto, ditto, 9 lbs 5o0zs...| $10} 8 9/8 6/8 919 6) 9 4] 
39-in, 44 reed, Red End Long Cloth, 36 | | 
PRICES CURRENT. cc ncncsecnincaae canker 60 605 9)5 6 Olea | 
os — | 
Zi ¢ = Same Period | Same Period CoMPARATIVE STATEMENT of the Corron Traps. ) 
s in 1887. 1886. wsbiviadesacngale Catenin cae is 
Descriptions. 3 .ins : <¢ € 2 s . ) ; o i 
= oI 5 ‘ } } 
8 3 8 E £ z z 3 3 g 3 3 Price | Previous Weeks in 1888 
cea = ss - ene : 5 ee —_ Price Price, Price, Price) Price 
| ( | | sce | Aug. July | July ; July | Jul 
American didijdj|ajafsalaltala] alal a 1888. | "5" “96° | “19. | “1s. | “B! | 
Sea Island...per Ib. 114, 124 13 144 | 16 | 21/12 (13$ 17 | 13 | 14}) 17 a sinensis emia 
Florida ditto......... 11 | 114 | 12 124 18 | 184/11 |11})18 } 11/12) 14 edie dis dilediedisa 
- L.MMid G.M. M.F.|G.0 L.M. G.M.G.O L.M| G.M | Raw Cotton—Upland, middling......per Ib) 0 544) 0 5% 0 5% 0 5% 0 5% 05% 
Upland ..........000+ 5b | Ste, 5d | GE | Sis) Sie 5 | 4B | 418) 5h — Ditto, good middling......... O 59) 0 53 0 53 0 53 0 53 0 5B) 
Mobile........ ; i rive bis eee. aes ie wre | see | nee | nee | ane mm Pernambuco fair............... 0 544! 0 5t4 @ 5t6| O 5g O Ste 0 5H} 
TOXAS ..........2000000s 54 5th) BE | GE | Sri, Sik, 58 | 43 | Ste] Sie — Ditto, good fair .........0..4.. 0 Gre 0 Gre O Cre] O Brg O Gre’ 0 Cre |} 
Orleans ...........-+. B54 | 5d Ste) 5 | OF rs 5 ie) 58 | 4% | Ste! 57% | Yarns—-No.40 Mule-twist, fair, 2nd quality} 0 8% 0 8} 0 8$/0 8} 0 8h 0 & |} 
Brazilian. Mid M.F. Fr. G.F.| Gd. | Fne. M.F. Fr. Gd. M.F Fr. | Gd. oa No.30 Water-twist, ditto | @ 84/6 8} 6 8}/0 8} 0 8} O8R | 
Pernambueo, &..... ... | 5} dts, 6rg) ... | «|| Sie 5%! ... | Se | SE] .. | 26-in, 66 reed, Printer, 29 yds,4lbs20zs,4 0)4 0 40/40 40 40} 
Ceara, &. ............ ve Be OB | BB |e |) See) SH) we | we | Sie) ve | 97-in, 72 reed, ditto, 5ibs2ozs 5 0/5 0,5 0/5 0 5 0 50 | | 
Paraiba ...........+00: ve | BS BR Gre) we | ee | ee | SY ae | nee | Ss) we | 89-in, 60 reed, Gold End Shirtings, 374 | 
Rio Grande . wr BB Boek fee nee | BR foe | one | BE] oe SIE en iiicsecasietnnsneneianene 6 73/6 7h 6 74/6 7} 6 7h 6 7 
Bahia, Aracaju, &c. Die OR ee | wee ae | ae | ae | ee | ne) oe | 40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs......,7 6 7 6 76/7 6 76 76 
Maceio .............+. ve | OF | Ste) Gre Sys, 54 5¢ | 53 | «.. | 40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs......, 8 10} $ 10} 8 10}) 8 10 8 10} 8 10} 
Maranham..... - soe | OE OE) CE) .. + || Bf 5S) .. | 5k | 5S) .. | 39-in, 44 reed, Red End Long Cloth, 36 | | 
Egyptian—Gallini ...  .. .. | 850 OF we | oe | BE]. | we | MAG WII aki ssecsossccnnaséla sansicveesints 16 016 0:6 0|6 14 6 1h 6 1} | 
Ditto Brown...... 45 | 5) 5t8 6% 6} 7 58; 68) 74 | 64 | 68! 7} 
Ditto White ...... ws | oe SHB Gre, Ch | 62 || 54 | Sia} Ore: 54 | 53) CR 
Smyrna,Greek,&c. ... 4§ 5Srs, 5} Se 5g | 48 | 5 5g | 48 | 42 | 6 oe 
West Indian, &c. | 
Fiji Sea Island...... ace | woo | SB TRE T'S 18 oe [20 THE | a Tet 2 
Tahiti Sealsland... .. .. 9 9 10 104 | 7} 7h) 9 | 7/8 | Ob THE WOOL TRADE. 
Peruvian—Rough _... oe | OE THe 73 71a) ... | GE! Gf... | 6 64 
DittoMod Rough .. 6 6). 64 7% 6 64; 6h | 5g | 54 | 6h 
Ditto Smooth ... .... 54 58) 5%) 5 ( 53 62) 6 | oe 58! 5 cca | 
Ditto Sea Island | _ : ” 10° i 113 7h 4 S} 8} 9 3 The English wool trade has been very slow, and does not show | 
IE caccsci nos oo | one | OE) 5 | Bie | Ste 4g) 5 44) 48 pimtalaime allt Rearmnia tnan:s s country keep too high. | 
East Indian. F. GF. F.G FGa FG. ae 5 any sign: aa. Prices in the coun y Keey gh. | ; 
Surat—Hingungh’t... 48 ... | 4%! .. | 53 418 - | 4 Messrs W. and C. Dunlop report as follows on the trade of | 
aes inte . 4 “8 = eis ot boat Ste) a Bradford :—Spinners are able to report rather more business offer- || 
Dhollerah ......... 3t8 4% die fe 4% 46 | 3% Bre 44 34 34 | 4%] ing, but they cannot so far obtain any advance. Manufacturers || 
Oomrawuttee ..., 3f | 44 4% 48 4} 448| 35 Sra 415 3i— Sie) 4s sais Te batide a el mathe altel P aeemnesh: tiie \| 
aid ...... Stil 4s 44 | dye 4... ||. | Shi 4h -| .. | generally keep fairly employed, and a slight improvement in the 1 
Bilatee | ..........+. 3538 4 fre 4S Ae. | Bre SHE... |». | demand for China has taken place. 
Veravul, &c.......; 34 44... | 48) .. | .. | BAe See: 4ve Sh | 88 | 4a] O° I ! 
Comptah ......... 34, 33 4% 3h 3h. 4A 34 | Sie) 4b ; 
SS See 33; 3%... | 3%) ... 4f5:| ... | 2% 3h]... | SB] 88 PRICES CURRENT, August 1, 1888. 
BED civsxceiscnione 37e' 38 Sid Ste 44 43 2% 2 $41... | SB] 88 : 4 o cacentis | 
Madras—Tinnevlly| 42 444 49 5 = . = 4h OE 4} 43 Aug. 1, 1888. July 2, 1988. Aug. ’, 1887. } 
Western 3% 4 .. | 4 33 ag Bb | 4, Per yard, Per yard. Per yard. 
i s d s d s d 
ar <= ~ | Spanish Stripes... 2 if ...... 2 1h... 2 2h Scarlet, tillotted and packed | 
Per piece. Per piece. Per piece. 
Imports, ExPorts, CONSUMPTION, &C. Long Ells............ aS omens OB .tsedia 20 6 Scarlet, tillotted, and packed | 
29 —— . Cauuets HD ...... eee ees so 0 ..... &@ 6 »,  tillotted. 
1888. 1887 > 7 
ikon fotos De eases BPO wives OO seen 41 0 je = 
. 5 ac > ‘ ‘ « af ant | 
Imports from Jan. 1 to Aug. 9 "2,253,551 essssecen oa =p. Se a. ns 
Exports from Jan. 1 to Aug. 9 256,206 ..seccree. 249,835 = oo maak. + si te 
3 kes Do ae oo en a ee 31 0 
Stock, AUT. 9 ..........serevesscererecssceeeeresscerseseeeens 440,910 ase 659,530 Worsted Crapes 24 3 24 3 25 0 Black msde up. 
a ks yr. 9 8 9 2 7s . Dee oo DP ew eeee = DP seeeee re . , . 
Sennen Hom tom. 2 Co Ang. © anes oe Spee Plain Orleans...... 13 14 ...... Ue dice 18 3 »,  tillotted 
. DG: scans WP WS. <s.0ss PS VS: srccss 12 8 es = 
These figures show :— Figured Orleans. 12 6 ....., a eee 13 0 Common colours, tillotted. 
A decrease of imports compared with the same date last yearof ...bales 50,640 2nd quality 10 3. ...... WW 3 .... lW 6 


° ; ” ” n 
An increase of quantity taken for consumption of 40,010 


A increase of actual exports Of ...............ccccccesceeseees 6,960 
NNN PIII sinc bassin a crenieivencoas stssenesasbncickstadoautiudio outdsiimadiaene 168,620 


* Includes imports into Hull and other Outports. 





Our Bradford correspondent writes :—This week has_ been 
broken by the holidays, which always cause a little disturbance to 
business. But Thursday’s market found again the same firm tone 


In speculation there is a decrease of 52,020 bales. The imports | in prices and the more cheerful feeling which has lately prevailed. 





this week have amounted to *32,363 bales, and the quantity of 
Amcrican cotton reported at sea for Great Britain (including cable 


advices to date) is 10,000 bales, against 25,000 bales at the corre- 
sponding period last year. 


MANCHESTER, Aveust 9, 

The week’s results have not been at all satisfactory. In most 
departments offers were not wanting, and frequently only a slight 
difference stood in the way of business. Yarns have not been in 
large demand, and the turnover altogether will have fallen far short 
of the production. Export qualities sold in limited lots, princi- 
pally for Madras, China, and Japan. Continental wants have again 
been small. In spinnings for home consumption there has been no 
increased buying, and manufacturers appear to do little beyond 
supplying absolute requirements. Although cotton is dearer, this 
upward movement has not influenced our market, and quotations 
show little if any alteration. In cloth the general trade has not 
improved. Shirtings and light goods continue in request for India, 
but the difficulty of delivery is rather a hindrance to any exten- 
sive engagements. For other markets sales were neither numerous 
nor important. To-day the tone is exceedingly firm, in sympathy 
with larger cotton sales in Liverpool at advanced rates. Transac- 
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The belated arrival of fine harvest weather is also a favourable 
jnfluence. Farmers are holding very firmly to their remaining 
stocks of wool, and, indeed, the country markets rule dearer in 
proportion than Bradford. There is a tair consumptive demand, 
and very little speculation. In the foreign yarn trade is found a 
similar condition of things. Merchants keep up their returns by 
small, and frequent, and varied purchases, instead of, as formerly, 
by large occasional contracts in staple sorts of yarn. Business is 
thus more troublesome to do, though it does not perhaps in the 
aggregate fall below an average. Meantime the home trade, 
both in yarns and stuffs made from colonial wools, continues very 
steady. All through the year our home trade has suffered far less 
than in former years from French and German competition. 








THE LEATHER 


TRADE. 


There has not been much activity in the leather trade during the 
past week ; there has been a moderate demand, but generally of @ 
retail character. Prices of most articles are firm. The articles 
most inquired for are dressing hides, about 30lb. average, stout 
English butts and light bellies. 
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THE SILK TRADE 


The market for silk remains firm, but no fresh advance has been 
obtained. 





JUTE, HEMP AND FLAX TRADES. 





The jute market is steady, with more demand. Fully 15,000 
bales sold, closing at firmer rates. R.F.D. Dundee, October- 


November, £10 7s 6d; other marks, £11 2s 6d to £12 10s, 
London, S R in heart, November, £11 10s; Tin heart, 
October-November, £13 7s 6d; R F C £14 138s; RB O, 


October-December, £12 17s 6d; R B, £12 10s; M, £12 2s 6d. in 
dock. In Dundee goods maintain their value, and if the short time 
movement, which terminates at the end of the present month, is 
resumed, trade will continue healthy. The linen trade is fairly 
active. 


Reports of the foreign flax crop are variable, being from various 
quarters favourable. Buyers seem averse to operate until receipt 
of later advices. St Petersburg prices are at present too high to 
admit of business. 


The demand for Manila hemp to arrive has subsided. The last 
| telegram, dated August 4, gave the quotation of fair as £29 15s, 
f.o. b. Freight to London and Liverpool, by steamer, 70s. Receipts 
to that date, 346,000 bales, against 279,000 bales in 1887. 





‘COLONIAL AND FOREIGN PRODUCE MARKETS. 


Mincina LANE, Fripay. 





For Report or Tuts Day’s MARKETS, SEE “ Postscript.” 


The Bank holiday, which in August now includes other days, 
has restricted business in the Mincing Lane markets, 


Suear.—Public sales will not be resumed until this day. More 
general inquiry prevails, and several parcels crystallised West 
India sold at firm rates, viz-, 18s 3d to 18s 6d for Demerara, and 
18s to 18s 9d for Trinidad. A few sales also made in Muscovada 
kinds. Jaggery isindemand. Three cargoes Java have sold for 
the United Kingdom. The refined market has at length taken a 
more favorable turn. Beet remains free from excitement in the 
absence of any change in the prospect of supply. According to the 
Board of Trade returns the imports of refined into the United 
Kingdom during seven months were 180,826 tons, against 210,543 
| tons last year. French showed a heavy deficiency, German in 
| excess, also Russia. Deliveries last week were very large, owing 
to the shipments to the United States of America. : . 


Beet Sugar.—The market is unsettled, closing with a firmer 
tendency. To-day German is at 14s 1}d to 14s 3d August, 13s 104d 

to l4s September. New crop, 12s 6d to 12s 74d per cwt, f.o.b. ~ 

About 2,500 tons Cane have sold at 8s 9d. 


Jaggery. 250 tons, 


| near, at 9s. 

Bengal.—4,000 to 5,000 bags Accra, &c., at 14s to 14s 3d. 
Egyptian.—About 600 bags crystallised reported at 16s 104d. 
Surinam.—500 bags crystallised at 17s. 


| Floating Cargoes.—One of 1,212 tons, per Lotus, off the coast, at 
15s 9d; one of 940 tons, now at Lisbon, per California, at 16s, 
one of 540 tons arrived at 15s 6d per Greenock, for the United 
Kingdom. 


Refined.—Quotations of pieces have risen 3d to 6d here and in 
the Clyde, while dry goods meet more inquiry at a partial recovery 
of 3d to 6d. Refiners’ crystals sell at full rates to 3d above. 
Russian crystals sold on the spot at 17s, to arrive 16s 9d, c. f. 
andi. Foreign loaves have sold, including Says’, at 18s 6d per 
ewt, f.o.b. 


eet ets Ss 





Rum.—Sales are small, but prices quoted steady. To-day 340 
truncheons Jamacia sold. 

Cocoa.—There have not been any supplies offered by auction, 
and there is a limited supply declared for Tuesday next. The 
market remains quiet. 


Corrrr.—Some of the public sale prices have been easier, but 
fine qualities remain fairly steady. A tirmer tone has prevailed for 
Brazil. The new crop of Rio comes forward freely, and receipts 
of Santos show an increase from the previous week’s returns. At 
auction 102 casks 9 barrels 18 bags Ceylon sold as follows :—Low 
middling to middling, 77s 6d to 82s ; good middling to fine, 84s to 
87s ; bold, 93s 6d to 99s 6d. 3,123 bags foreign kinds included Costa 
Rica; mixed and ordinary, 64s to 67s ; fine ordinary to middling, 

to 75s 6d; good middling to fine, 76s to 82s. New Granada, pale 
to rather bold, 72s to 78s 6d; palish Guatimala, 67s 6d to 69s; 
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middling to good, 70s to 76s 6d; palish Salvador, 66s to 66s 6d. 263 
bags washed Rio bought in at high prices. At the Dutch Trading 
Company sale on Tuesday prices went generally under valuations. 
Middling good ordinary Java at 37? cents, equal to rather over 63s 
per cwt sterling. The latest official quotatiens for fair Channel 





| Rio, fixed by the London Produce Clearing House, include August, 











56s 6d ; November-December, 48s 9d to 49s per cwt, quay terms. 


Tra.—At the public sales Indian growths went rather a 
the tone being quiet with prices easier. Supply, 5,095 pack- 
ages. Shipments exceed the previous season’s to date by 24 mil- 
lion pounds. No change has transpired in Ceylon. The catalogues 
have given a supply of 4,298 packages. Holidays during the first 
half of the week have restricted operations in China by private 
contract. Public sale prices are steady, including red leaf at 63d 
to 104d, good to fine 11}d to 1s 3}d, old 34d to 4}d perlb. The 
quantity printed has amounted to 14,127 packages. 1,090 pack- 
ages Java went at steady rates. 


Rice.—The market is quiet. A cargo of 1,583 tons Rangoon 
(Ngatsein) reposted at 6s 84d, open charter. A steamer cargo of 
field Siam sold, price not given. A fair business has been done in 
cleaned, at former rates. Exports of Burmah rice to Europe 
advised to 4th inst., 561,600 tons, against 615,190 tons last year 
and 602,160 tons in 1886. 


Srices.—A few parcels Zanzibar cloves have sold at full rates, 
and during the past fortnight a good business done in Pimento at 
2hd to 24d. 50 tons Singapore Black Pepper to arrive and near 
7xsd, August-September 74d per lb. 


=T¢ 


GAMBIER is steady. Several sales made at 24s 9d to 26s, accord- 
ing to conditions, some landing 26s 9d, and for Liverpool near at 
oO" nap aun 
278 per cwt. 


Frvuit.—Easier rates have been accepted for the lower kinds of 
currants, including provincial. Board of Trade returns indicate 
a steady consumption. Raisins inactive. Crop reports favourable. 


NiTraTE Sopa steady at the quotations. 


SHeLLtac.—There have not been any public sales. Market | 


quiet. T N second orange, near sold at 4ls, c. f. and i. 


Inpico.—Business is restricted to small lots of Bengal and | 


Kurpah at full rates. 


Drues.—Cape aloes sold again at low rates. Balsam capivi, 
Maranham, dearer, 2s 54. Bark steady. Camphor neglected. 
Castor oil extremely quiet. Gum benjamin in Sumatra, sold at 
valuation. Ipecacuanha very scarce, and dealers realise some 
advance. Rhubarb very little doing. Tonquin musk rather firmer. 
Essential oils mostly depressed. Opium, also only retail business 


nee 





reported. 


Cuemicats.—Little variation has occurred in-the the markets. 
Sulphate ammonia is quiet and easier to buy. Soda crystals 
barely support their previous value. Bicarb remains as before, 
also bleaching powder. Citric acid firm. Tartaric remains at 
ls 6d for English. Quinine inactive at the recent decline. 


Merats.—The feature of the week has been a very sharp rise upon 
imported tin. This morning the markets were active and suppl 
moderate. Straits at £93 15s to £94; two months sold at 
£94. Banca in Holland, 584fl. Chili copper has been steady, 
with light changes. G.O.B., £81 12s 6d to £81 15s ; three months, 
£78; g.m.b. one month, £73 15s. Spelter advancing. Lead 
hardly supports the quotation of last week. Scotch pig-iron 
steady. The stock in Glasgow has not further increased, being 
1,005,650 tons by latest returns. During the week the cash price 
has ranged from 39s to 39s 44d, cash. 


LixsEED —The market continues firm, with a steady demand, 
and prices are improving. Calcutta, spot and near 37s 3d to 
37s 44d; July-August 37s 6d; August-September, 37s 6d. In 
Hull prices are rather above those of London. Bombay on 
passage about 38s. No reported sales of La Plata. Recently 
sales at 36s. 


Ors.—Seed oils firm, and English brown rape a trifle dearer, 
with a small supply. On the spot, £24 5s to £24 10s; last four 
months the same. Linseed has risen about 5s, and the market 
rather active. On the spot, £18 7s 6d to £18 10s ; month, £18 10s ; 
last four, £18 15s to £18 17s 6d ; January to April, £18 17s 6d to 
£19. Hull, the latter price on the spot. Cocoa-nut hardening and 
more in demand. Ceylon, £22 to £22 5s, in pipes; to arrive, 
£22 15s ; Cochin, £24 10s to £26 10s. No change in olive. Moga- 
dore and Mexican £33 15s to £34. Sperm quoted £40 per tun. 


PerroLeuM O1 has further advanced, but the market is now 
rather quiet. On the spot, 74d to 74d; last three months, 63d 
to 6jd. Russian, on the spot, 6$d to 64d. 


Spirits TURPENTINE.—A steady market. American, 28s. 


| January-April 29s to 29s 3d. 


TaLLow.—Public sales of Australian to-day are small and the 
market firm. Petersburg quoted 36s per cwt. 


Topacco.—There have been no sales of any importance of 
American tobacco effected during the t week, and but few 


inquiries are in the market ; for the better grades holders are firm 
at our quotations. 
general dulness. 


Substitutes have also participated in the 


| 
| 
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POSTSCRIPT. FRIDAY EVENING LONDON MEAT MARKET. 


Sucar.—Part of the crystallised West India, by auction to-day, There has been a moderate supply, and trade has ruled dull, 


sold at full rates, from 17s 3d to 18s 6d; very fine Demerara, 
19s 6d; syrups, 13s 3d to 13s 94; Muscovado kinds, 10s 6d to 


Per 8 lbs by the carcase. 


1 — : sd s d sd. 
12s 6d. 332 bags Mauritius, syrups, 10s 9d to 12s 6d. Interior beef ............ 2 8to3 2 Middling mutton ...... - 4 0to4 § 
Middling ditto ......... <«-— s S 8} Primeditto ......ccees : t- 5 4 
CorFEF.—1,128 bags Costa Rica brought yesterday’s rates. 35 Prime ditto......... wees 4 0 4 4) Large pork ...... coor BS BG 
casks 25 barrels Ceylon and 51 cases 719 bags East India were on | Scotch ditto seve 4 2 4 6 Small ditto...... ....... 36 310] 
second hands. English veal ............ SB] ALLAMD arrcccscrrcrsere esoverreee F O § BI 
i Inferior mutton ..... wee 3 8 | 
Rice.—A cargo of Kangaroo, 1,200 tons, now due, sold at 6s 9d, | 
open charter. Prices quiet. 
[DON POT! ARKE 1 
MeETALs.—At the = Tin Straits, £94 15s; forward, £94 15s LONDON POTATO MARKET, \} 
to £95. Copper, Chili, g.o.b., £81 12s 6d cash. Scotch pig-iron 
ee a a 5 as been a moderate supply, and trade has been dull. \| 
39s 44d cash ; 39s 7d one lenient. There h pply, | 
Per Cwt. Per Cw 
TaLtow.—1 ,005 casks Australian chiefly sold at full rates, Is 3d Essex Kidneys ............0000 4s to 5s Jersey Shaws ...........0008 3s 6d to ‘th 
advance. Town tallow dearer. TG ENE. wisxedeseacsedsies 3s to 4s| Do Round.............. 3s Od to 4s 0d | 





Commercial Cimes.— Cieekly JPrice Current. | 


*.* The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 





LONDON, Fripay. 


ARROW-ROOT—per lbs ds dj Oil, Cassia.. perlb. 2 218 


8t. Vincent,com.tofn 0 12 0 5 


COCO A—duty Id p. Ib 
Trinidad grey toord. 











og ae 6 0 69 0 
Mid. to finest .... 70 0 95 0 
Grenada .......... 52 0 GF @ 
Ceylon, mid. to fine 75 6 92 0 
Guayaquil Ariba ..70 0 78 0 
eee? 60 0 76 0 
Sa 80 0 9 0 
COFFEE—duty 14d per Ib 
Ceylon,sm. &lowmid 76 0 78 0 
Middling to fine .. 79 0103 0 
Native, good ord. 0 0 0 0 
East India, plantion. 70 0 92 0 
Native -..... 65 0 66 0 
Mysore, med. to vold 75 0105 0 
Manila, fair Indan 62 0 63 0 
Singpr., picked Bally 0 0 6 0 
Mocha, ‘mixed tofine 88 0 10 0 
Jamea.,ord.tofn.ord6l 0 70 0 
Low middg. to fine 73 0125 0 
Costa Ri., mid.totine 70 0 90 0 
Ord. to low mid llg. 64 6 69 0 
Centl. Ametican, &c. 62 0 69 0 
Good to tinest .... 70 0105 0 
Brazil, Rio, quay terms 
Good first to low supé3 0 66 0 
Fair to gd. channel 57 0 62 0 
Common tolow fair 48 0 55 0 
Santos good average 59 0 60 0 
” fair ” 0 58 O 
COTTON—Scee W veckly an, Livpl 
CHEMICALS— es es 
Acid, citric .. perlb 0 06 1 7 
easy 0 33 0 0 
Oxalic .. pe 9 3 +O 3} 
Tartaric, English eS 68 
Sulphuric .... 0 ot 0 0 
Alum, lump & gnd p tes 6 £5176 
Ammonia, carb.. plb 0 4 00 
Muriate.. per ton£23 0 £28 0 
Sulphate » »- £11 1262411 15 
Arsenic, lump per cwt. £22 £23 0 
Powder ows 20 BO 
Ashes, pot per cwt. 24 6 0 06 
Pearl do. do. 46 0 0 0 
Brimstone, Roll .... 6 6 7 0 
Bleaching powderptn £8 7 8 10 
Borax, Eng!., refined 29 0 0 0 
Cream tartar,Istcwtll5 0116 0 
Calomel...... perlb 3 1 00 
Corrosive Sublimate 2 5 0 0 
Iodine ...... peroz 0 9 0 06 
Potash, bichrmt. prlb 0 44 0 0 
Chiorate .......... 05 O 
Hydriodate ..0 9 Ov 
Prussiate, English 0 6] 0 0 
Sulphate per ton £10 O£11 0 
Precipitate .. perlb 3 1 3 2 
Sal-Acetos.... perlb 0 5) 0 0 
Sal-Ammoniac prewt32 0 34 0 
Soda Bicarbonate p.ton£5 5 0 0 
Crystals, ex. ship £276 £0 0 
Caustic, London.. £6 15 £7 10 
Ash.... per degree 01400 
Sugariead, white,cwt26 6 0 0 
Brown .. cosrsane Se OR O 
Sulphate Quinine— 
oward’s, in bottle 
per oz .......... 110 096 
1 Lr. ss 
Pelletier's........ lo 110 
ee »£ @ 8 
Sulphate, copper pt£20 0 20 5 
Mg ceteneecs ee vs cts 8s 
Sulphur flour ...... 710 810 
Vermilion, Eng. plb 2 5 0 0 
COALS—per ton 
Wallsend, best ...... 14015 0 
COCHINEAL— 
Teneriffe silversper]b1 1 1 2 
| AIRS Ppa 1 12 
DRUGS— 
Aloes, Fine FE. I prct.140 0 160 0 
Cape, good to fine 21 6 22 0 
Aniseed, China, star 82 6 87 6 
Balsam, Peru per lb 4 3 0 0 
Ring siatsian Gast 25 00 
Bark, Calisaya ...... 19 36 
E.I. &.,renwd,Cn 10 1 6 
“2 do. Red 6 3 1 6 
Camphor, China,pre 72 6 06 0 
Cardamoms, Malbr.gd2 0 2 6 
Cantkarides..per lb. 1 0 4 9 
Castor-oil, seconds... 0 23 0 2} 
Gam, Benjmn. Sum 
2ds. per cwt. .... 120 0190 0 
Olibanum, drops.. 30 6 45 6 
Kowrie, rough .. .. 30 0 50 0 
Tpecacuattha Caunes 610 7 0 
POR -wisouay 0 6 0 6 
Mak F fnTongn.p.0z75 0 8&2 0 


DRUGS—~(Con ) sad 

















































s d | ME Tale —B.Copper £ 8s £ 8 | SILK—(Con.) ds d |TALLOW—perewt s ds 4d 
0 0 Eng., Tough p. ton 75 6 76 6 | China—Tsatlee, No.3 14 6 6 0 Petersbg., new YC 35 6 006 | 
SN koi 5 0 6 Best ‘se lected ...... 75 1@ 7G @ No.4and5 ...... 10 6 13 3 Australian mutton 22 6 25 9 | 
Peppermt., Hothks. 12 o 606 Sheets .... 8 6 0 0 TayeaaM 6.226. 96 140 do beef .. 22 0 2 Q | 
Opium, Trky., fine..13 0 15 0 Chili—g. ord. brpas. §1 12 0 0 Long-reeled ...... 10 0 11 O EE keucdinidenas 23 00 | 
Rhbrb., China, frtogd010 3 9 Austrin., Wallaroo 0 0 O @ oer 9 9 12 6 | TAPIOCA— i} 
Senna, Tinnevelly gd. 3s 18 do Burra .. 6 0 O 0 Re-reeled ........ 11 0 14 0 E. I. flake p. Ib 0 23 0 3 | 
Other E. Llowtogd 0 1 © 4 | Tron, per ton Japan ... veseee IL 6 13: O | Pearl........percwt 20 6 23 0 | 
DYE STUFFS, &c.— Bars, &c., British... 5 5 6 10 Patent Brutia ...... 00 0 0 ImaRe Stockhim.,pbl 16 0 16 ¢ 
Galls, China per cwt. 57 0 58 0 Nail rods.......... p16 GO | Persian. .......: oo 00 Archangel ........ 10 0 10 6 
Safflower, Bengal, gd BROOME oS ynids 500s 6 0 7 © | italu.—Raw,wte.Novio 0 0 0] 4 \] 
; ie ee a Sheets 70 80 Fossombrone .... © 0 © 0 | TEA—duty 6d per lb | 
WOME iene ceu 310 610 Pheets ..... esos - 4 Q : . \ : a = 
Turmeric, Bengal 869 O Bars, Wales ...... 410 415 Other kinds ...... 0 0 © 0 | Congen, new crop .. 0 54 0 3j 
Gambier, block...... 25 9 26 0 Rails, ditto........ 0 6 0 © | Thrown—Pdmont. 4, 9 94 6 Medium to good .. O11 1 4 
Cutch, good to fine.. 28 0 33 0 doSteelat Mdlsbro 31760 @ | Milan .......... > 3 , Fine to finest...... 15 23 
: Scotch pigiron,cash 39 44 6 0 | Tramsdo .......... 0 0 © 0 |Souchong,com.togd. 0 8 1 4 | 
pr ~ cage a és . - : Lead—Eng.pigperton13 26 13.5 | sPICES—Pepper— A <b to finest...... 3 6 22 | 
re ees A aay 9) oS Spanish pig 12 136 13 5 Black, Eastern plb 0 6% 0 72] Oolong .. nas eee 7 20] 
waste, Jamaica .... 4 8 415 | Quicksilverperbottle 7100 7 15 Aleppy & Malabar 08 O 8} Flowery Pekoe : 12 34 
ES one: fc 6 5 0 0 | Spltr.Silesianperton 1615 0 0 White, Singapore 011, 0 0 Scented Orange I ekoe, ® i 
Lima Wood 810 9 - Tin, English,ingets.. 99 © © 0 Pimento me . O22 O 2B Canton . aabweancl, Sm 17 
— Eengens hy o 0. 829 Straits ............9415 95 % | Cinnamon—Ist¢ ‘eylon 09 15], _ 7 oochow .. ova ; if 1 
onduras ........ 7 15 8 9 | Zine, English, per ton 1s 0 0 0 Do 2nd de .. .. 0 & 1 1 | ScentedCprs.,Canton 0 5) 1 2 |] 
Jamaica ........ - 5145 610 | Tin plates, per box as 2 Do3rdand4th .. 06 O11 Do Foochow ...... 0 7 12 |] 
Red Sanders ........ PIs So Charcoal, LC...... 17 0 260 © | Cassia Ligneaunwkd. 21 0 22 0 Hyson, com. tofair.. 0 5 0 9 
ae 6 0 1110 Coke; I C.......... 18 © 17 © I Gloves Zanzbr. fi togdO 64 0 6} v ne to finest we 0 W 1 8 || 
ELEPHANTS TEETH—  _ MOLASS'S—W.Lpewt0 6 © 6 Penang Sa . Oo. 1 0 GX hen fw a fr, : 34 : - | 
Large sound per cwt. 45 0 68 0 OILS—Fisl oe ~ a Ginger—per cwt 2 ee Gun Madereniah 6 a Ra 
FRUIT— an isi Ee ( Cochin,scped& pt do25 0 75 0 run ; =— a : 
Currants ,...duty7s s dos d Sperm, Crudeptun 40 @ 0 0 Do  rough.... 18 0 28 0 Good to finest .... 1 0 2 6 
Patras ....percwt 29 9 31 0 Whale .. eee te = : +1 2 DO Vv ssdivevecse ks GO OS® Rae ven z 10° 33 
VOSIES ...0..00.. 81'O B® Sraee. Pakees<'s 20 oo ie Afriean Ww 0 00 Fa, eo ei pees ; ae. 
SE dcdhinaksneewt 30 6 33° 0 Cod eae 18 10 i9 Jamaica, low &ord. 42 0 55 0 SaRINgS # broken 0 = 1 9 |] 
Provincial .. °T 0 30 @ East India ...... -1220 0 90 Monts: tetas 80 180.6 Orange Pekoe .... 2 6 3 0 
ples. | p.ct. dty pa 30 0 8 06 mes” ae... : tt Be > : : Mace ........prlb 25 3 3 ee ens: . _ : : : 
aisins, dty 7s. per ewt— ee PELE DeSEeS Nutmegs brown 22 38 a ss . 
Ree 2 SS Levant vesevee 0 0 0 0 SPIRITS_R bey a i ee eee 09 23 | 
Selected 9, 0 350 0 Mogadore 33.15 34 0 ; —Rum, « ty. p pf.gal. 10- Broken Pekoe .... O10 2 6 
me a: . - ; Seeds, Linseed, ptou 18 5 18 10 Jamaica, per gal. 7 ao 
a 43 0 0 00 - - inseed P 7 on bd. 30t0850.P 2 0 2 4 | TIMBER Timber ! 
Sy Oe <oeoe S  S Bros ‘'n, Englis! - 24:10 Fine marks 33 @3 Wood.—Dantzic & 
2 > rown, English. . 2 18 vee Oo 8 2 seeds tie ad 25 
_ eer eee ; 2 0 43 0 eames : ie Demarara, proof... 11 1 4 Me ine | fir ..p load 35 0 80 0 || 
eme .. 2106 3 0 ArOi nie : oe ok S amirard te) _ aid Se ok ae Pitch Pine Timber 55 0 65 0 || 
res, 8 Mel en 0 0 0 6 | Cecoa-nut Ceylon .. 22 1¢ 4 } . ‘anada red pine 5b 0 70 0 
Orange il p. ; ; 4 10 E. Land Mauritius 6 11 1 0 Canada t pin . ‘ 
Seconds ° 00 006 > ochin 20 10 | Brandy, duty 10s 4d. per roof gal — yel, pine, Irge 65 0 80 0 
Lsbn&S.Ubes,ich 6 0 © 6 | Palm (Lagos) 9 Py Rr i eee Vat i. 4 6 — —- sinall 50 0 65 0 || 
Palermo _....perbox 0 @ 0 0 — ins “Oi Sit 0 7 | Wt brands | “yer7 ie ois 3 | Quebec oak... .-. 99 0130 0 |} 
Lemons,Palrmo,p.bx 5 0 6 9 etralm pel l a. in hhds 4 ; > » | Baltic oak . veene OO 6 OO 
Messina, selected.. 0 0 © © | OilCakes, Lnsd., Eng Pins "i tceinabiiiee tl a > iH 0 e ; Indianteake ........160 0 260 0 
Malaga half chests 0 @ 0 0 per ton crseeee 6 15 eh. Spariter fob. Me x ee 1 4 1 6 Wainsct. lgs.18ft.cube 50 0 85 0 |} 
Nuts—Breelona,p.bg. 24 0 25 @ ote Tian ......4. G Ay > " Mal it spirits, ‘deat pd 12 6 14 6 | Deals & Sawn & Prepared Wood, 
Seeds s . ) ~ , ) 


FLAX at Dundee £s £ 








ee a 20°00 








‘ ais Seen ; a 
. Linseed. La Plta..af't35 6 36 0 |Germanspirits .... 010 011} = edich, ca e - oe ¥ | 
Archangel, Crwn tr 33.0 40 0 Bombay pr416ibs 38 6 38 3 | SUGAR—per ewt nies ar ._ 7 9 10 II 
St. Petersburg 1z hd. 2 6 2 © Calentta pr4i¢ lbs 37 3° 37 «6 | Brit. W. India, reting. 11 6 13 6 . von eS ‘ea ’ 
9 head 23 0 24 0 Rape, Feroze p4iglbs38 6 0 0 Crystallisel | .. 16 0 18 6 1 — seceeeeeee 6 - = 
GUTTA PCHA—p.lb s dos d Caleutta. R.A.T.: 0 © O| Porto Rico, grocery 14 0 15 6 Fin BE sececrene @ . oe 
Good to finest ...... oo a 3 ; ati : Canada, Ist pine .. 15 0 24 ) 
HEMP— £s £ 5 | PLUMBAGO— Retining pao ee _ znd — .. 910 1610 
Datnmnbar \ 9 | Ceylen, lumpperewt 12 0 17 © | Maurits. erys Neoisi44 6 15 0 _ 3rd — .. 710 910 
8. Petersbg., cln,p.t. 9 @ 6 0 ’ > No. 181716 0 16 9 sd ar i. oa 
Manila, fair roping.. 33 0 34 0 | proVISIONS— Syrups, low to gd yel12 0 13 6 en a vee ss & = < a \| 
Jute, good to fine .. 14 9 16 © | Butter—Corkperewt 0 0 0 0 ahead sees 6. % itch Pine anks § :. a 
Low to fair..... 910 13 0 Frieslandfresh,fust 90 0 92 0 | Bengal, lowtofuGpat.0 0 0 0 : Dntzc deck, 40 ft. omy S Se 
Coir Yarn, gd.to fine 1110 35 0 DOT .6.cckee 78 0 8S O Low to good brown 0 0 0. 0 Quel re ido 6 0 6 0 
Common to fair .. 11 ti 18 0 Beconsngd.—Wtrfrd. 0 0 © © | Penang, Gr. and crys. 0.0 0 0 4 gue vee, pe rStnddo 
HOPS, English p.cwt 16 510 Limerick ........ 0 0 0 06 Native brown .... 9 0 9 6 reo ol ver Ib 4 sa | 
‘ork 0 ' . “g * ( dS 2 y 8 : | 
HIDES,Ox&Cowp.lbs ds d a ite vison . ‘ i 2 Migr vroe 0 ° 0 ° Ohio, por th. bond  @ § oe 
Salted,B.A.&M.V. 0 4) 0 5} ca aie he eee ig tee rants ae Virginia BD, Bo ea oO 4414 | 
R. Grande 0 41 0 4; | Hams, York ........ 10 @© | Manila, “superior” 0 0 60 0 ‘ a 
a rom mtd ere a ae ee Irish a 2. = Low brown 9 9 O K - ares She's 0 . I 2 i} 
anomalies sf “5 | Lard—Waterford and Siam and China white 0 0 0 0 entucky teat ...... 0 SF @ 
— = Mm. A "EM. VY. > st ; - Limerick bladder 60 0 61 0 low is oneal: y shew 0 0 090 . stript > “ik oe : * 
Cape Se 0 rs 0 73 Cork and Belfastdo 54 6 60 0 Low to good brown 0 0 0 0 Megromend duty weitiwsvss 
CO} Dt eee ae ee Ferkinandkeg,Irish48 0 54 © | Java, crey aud white 0 0 © 0 | Columbian leaf : ooo 
MB. ---2eeeee ¢ ‘9|_Americanand Can. © 0 © © | Syrups ............. 00 00 duty 3/2 per Ib. 0 3h 0 2 | 
ae 0 3, 0 42) pork—Amer.& Cana B an brow “09 0 © © | Havanna 16 604 
Drysaltd Mauritius 6 3} 0 4 a igre aluracaasoa razil, brown .... » 0 oe a 9 aeceta 
al dian, perbl ...... 0 0 0 6 | Kgptn. gdtofine cryst 16 6 17 6 Cigars, bnd, duty 50 § § 
adagascar .... 0 32 ( ; . s “et , ‘ 
a" asca - as ° ; “> ~Amer. & Cana- eo es Syrups oa acc @ hs TURP'N ITINE, pewt 28 0 090 | 
: “eshalpleiaaa at ian, perte........ @ ) Java? . No. 15 515 9 16 
East India ...... 0 3; 1 ~0 aaa Lc hae new 48 0 54 0 J ete - 3 . WOOL—English—per pk of 240 bs |) 
INDIGO—per lb American, new.... 46 0 48 0 Fr.togd Muscovds 13 0 13 6 Fleeces. Dn. hggs. £9 10 £11 0 
Bengal, good to fine 5 0 6 3 Gouda ........ --» 44°06 48 0 | Reernep—For eonsumption Half-bred hoges 9 0 10 0 | 
Consuming,mdtof 4 2 5 2 Gruyere .... 70 0 74 0 Tit! ne a «¢ 0% Si wethers 9 0 10 ° | 
Low togd. ordnry. 2 6 4 0 re ot Pie Be ee me a ie Kent fleeces .... 9 0 10 
Madras, Velore. 36 4 8 | RIC E—Rangoon toarr. | wae ign + ; pee or ar sth. Down ewes 
‘ openchtr...pcwt. 6 7) 6 16,] Tate's ¢ ubes...... 20 6 21 6 om. es 
oa good to fine ; 4 : : Bengal, wht, on thes rs 3% : Treacle........ . 7 ” 1s 0 ane ~oaee és : . L : 
984 Ay : = ) ) 5 9 7 3 | For export, free on boar ener eee 
Ordinary to mid. Bie 29 wei aie mes ; 7 0 ‘Turkey lve.,Gto 101b 23 6 0 6 | Colonial—per lb. . d . . | 
INDIA-RUBBE R—per Ib Siar Field. 59 60 iehes......4..m 9 6 * Vic.—Fleece super. 2 2 3 6 || 
Para, fine waGe y @o9 FE See ee Pieces 140 16 6 Scoured average.. 1 6 1 8 
Mozambique ........ 0 6 2 9 | ROSIN—Amer.,com 3 5 .0 O | Hutch, refined, f.e.b. in Holland. Greasy avr. to fair 010) 1 1 | 
LEATHER—per |b Medium tofine .. 4 6 7 6 20\bloavessuperfn, 18 6 18 9 i. . Wales, Sed.avr : . 1 s 
sBAT NE i AG . , ‘ » 6 90 } ‘ . reasy average .. 0 | | 
Crop Hides 30 451b 10 1 4 |SAGO- ~Pearl. pam 2 'é 2lb do No.118 3 18 6 it ee 7 a | 
Eneish butte 16 24 10 2 » |Sagoflour .... oe. # s Crushed, super.,bgs 18 6 0 0 8. Aus., Greasy avr. 0 73 0 9% | 
‘ . oe a aa ‘ N. Zea.-Scouredavr 1 4$ 1 © |} 
do 28 36 12 2 9 |SHELLAC—per cwt — No.1 — 18 3 0 0 . 9 | 
ms . 2s Ps v t - Me R-ue 1 @ O08 Greasy average .. 0 83 0 9% | 
Forgn. butts16 24 1 1 #1 6 | Orange, good ‘to fine 50 0 65 0 Cape—Scred. sup. 1 44 1 6 |i 
do 2% 5 010) 2 1 |. Second. .......... 43 @ 48 © | French loaves, f.0.b. 18 6 18 9 Siesweee © eee 
Cape,Aus.&e.14 35 O11 1 4 | Garnet, AC 35 6 36 0 | Ameriean gran., spot 0 0 0 ® Diecast anavane - 6 0 7 | 
Calf Skins 28 35 1 4 2 4 | Button,sorts,gdtofn 52 © 62 0 BEET—Germn.f.o.b. 13 103} 0 0 eal ee SR aoe 12 | 
do 4075 12 2 24] Lowtomedium .. 38 0 48 0 ; Natal—Scouredavr 1 1 3 | 
0. ‘ 22 a r -. 3f SAL TPRTRE_ Jreas > 9 8 | 
do #0100 1 0 1 9 !Sticklac, Siam ...... 34 @ 35 0 |SALTPETRE 3 Greasy average.. 0 7 
Dressing Hides 0 9} 1 5 | SILK Bengal, perewt.... 16 3 16 6 | Crossbrds. ~ Greasy 
cae > 2 8S 2 8 Se ng nis 6 18 3 | ee eed. 8 Vic., good to supe: 011g 1 Mb 
a on te Be <aG ae See ©» 2 9 9 | Nitrate of Soda .... 9 0 9 6 New Zealand on 19 
Horse Tides, English 010 1 2 Cossimbuzai kha 12 0 13 0 amis a — aden 69 0 
Kijn, Ruglish ‘perib O11 1 8 | Sungypocr&Gonielyle © 12 0 |” Chiba, Manila, beldiso "0 160 0 — _ Coarse.. 0 8 0 5 
1S, HUIS ve. Jun 00 om 2 i . 5 : 
do East India.... 0 9 111 Rednagore........ @ 0 0 0 | Bombay do 60 0 99 0 | WAX—E.I.Whitect.£6 ) £7 
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August 11, 1888.] 








BRITISH FUNDS, &c. 
| 











ai eae 
Name. Closing 
Dividends Prices. 
Onna) eet 
3] er Cent. Consols ....|100§1008) 
| Jan Oe 3 per Cent. Re duced .. i 
| aaeeerly New 34 %, red. 1894 ....|101 1014 
| Qu terly ‘}98 % until 1903, then 
ee" “ah %, red. 1923 ....... 90} 99} 
| | Poo for Acct. Sept. 99} 99: 
| po .-|2%4 red. 1906 ......-...| 99 99 
Do “lah Y, red. 1905 sien ely 953 96 
‘Aunts. 1908( Red Sea el) 13 134 
Aug Exchequer this ar 2% par 5s p 
| June Dec. Do June, 2} % ......../28.p7%.p 
|CanadaGov.Inter-, , #3 
April Oct. .\Canar Rly., ss) Pei u 
| il Oc t's Li :O 
April Oct. .| mi Ruper ms id. | Ki 4 - 
Oct..| Do Bonds 1910. 17 
| Apel Oct... Do Bonds 1913.. 18 
Mar. Sept. .|Egypt. Govt. Gta. : 2 102} 
| ST teeNy .. Jamaica 4 {, 1897, oe: a 
eb. Aug.. Turkish Gta. 4%, 1355 106 108 
| April Oct..|Bank of England Stock /322 324 
| Abril Oct. .|India Stock 4%, red. '88 101. Li 
Quarterly. Do Stock 34% red. 1931 105% 6} 
| Do ..| Do Stock 3 a red. 1948) 963 73 
ug..| Do Debs. 3} %, 1889 ..| .. .. 
eg : Do Debentures, 1891. . 
spare Eaten Do Enfaced Paper, 4% 
Mar. Sept..| Do 44%, 1803. ........ es se 
Feb. Aug. . ‘ltsle of Man 34 % Debs..| 99 101 
CORPORA ATION STOCKS. 


(United Kingdom.) 








| Present |RONDS, LOANS, AND = |, 

t. TPR TATa” 3 |Closng 
Amoun TRUSTS. = | Prices 
| t asta ees 


£ 
7 2|Metrop. Brd. of Wks 7% 
17066012) Stock, red. 1920". . 34 100/113 133 
10,350,000} Do 3% Stock* .... 3 |100)'03} 4 
890,200\Com. of Sewers (C ity 
of London), 1905..* 3}'100/1014 24 


9,216,900|Cor.of Ln. Bas. 87-91" 3}'100\1005 14 


2,015,200 Do, 1892-7" .. ... 35,100/101 3 
276,000} Do Bonds, 1912" .. 3 100! 98 100 
1,018,200) Do 34% Debentures 100/101. 3 


100 109310} 
100 1001002 
100 

100 108}, 9} 
100/106 8 
100/107} 8} 
100108 9 


3,660,000 Brm'ham Corp. 1946* 3} 
1,000,000} Do do, 1947*.. 3 
1,870,630| Blackburn Irred. Stk 
485,000] Brigtn Cor. Red. 1946* 3 
1,664, 255| Bristol Corp. Deb.Stk 3 
900,000|Cardiff Stock, 1935*.. 3 
495,142|Croydon Corp. Ired.* 3 
600,000) Hull Cor. Stk., 1948* 35/100/107} 8} 
195,767| LeeConsrvncy Db.Sk 4 |100) .. .. 
2,306,050) Leeds Corp. Stk. 1927 4 100117 19 

3 

33 

3h 

4 

44 





774,260} Do do 3):100/107 9 


rester C ore 
100, 000/Middlesbrough Mrt. 43100107 9 
300,000} Do* .. 33 100 105 7 
||  504,780/Newe astle Corp. Stk. 
| red., 1936" .... 
2,589,700 Notting. Corp. Stk.* 
| '665,000/Portsmouth Corp.* 3 
| §00,000)Reading Corp Stk.* 
639,453 | \Shettield Corp. Red. 
| 254,030 \S'thampt’ n Corp.1945 3} 100) 102 
| 82,300/S. Staf. Mines Dge.* 45100! 91 9 
| 297,200\Stockton Corp., 1908 4]/ 100/107 
| 800,000\Swansea Corp. Btk..* 3)'100 1074 
| 158,008) Windsor Cor, red. 1918 3! .. | 96 
600,000|Wolverumptn Corp* 34/100 1075 8 


* Free of Stamp Duty. 


CORPORATION BONDS. 


(Colonial and Foreign.) 


| 495,767|L’str Corp Red Stk* 33/100) .. 

| 7,394,920) peverpoc Corp. Stk* 100 1104114 
3,775,735| Manc 100/123 5 
| 


100107 8 
100) 964 7 
100) 1064 74 
4,100 108 9 
100 1045 








Seo 
= 


ax 
om 


| 


st. 





Name. © Closng 


= Prices 
aS 


103 5 


Auckland Harbour Board.... .. 
I . 1917/1024 


do do eee 
Borough of Napier Con..... 
Borough ef Timaru (N.Z.).. 
— 8 ue Ste ae 


. 1914106 8 
. 1910111 13 

. 1899 1038 5 
‘ sees 1902114 17 
| > .+ ++. 1893102 4 
City of Auckland, 1872-6......| .. |105 11 
Do Cons. Act, 1879 .. 1930 120 22 
Do Debentures, 1883. 1934107 9 
City of Brisbane (Bdge. ‘Debs. 4) 1891 104 6 
City of Cape Town .. . 104 6 
City of Christchurch (N.Z.) .. 1926121 3 
City of Dunedin, Debs. ......'1925/122 4 
Do Redeemable veeececcee,,{1906!110 1? 
Do Consolidated .. . 1908 108 10 
City of Hobart Town Gtd. 1930114 16 
City of London Ist Pref. . 1893 102 4 
Do Waterworks ............ 1898104 6 
City of Melbourne .......... 1907 109 15 
Do a dev eneaeee 1927 112 14 
City of Montreal, Sterling. .../1903106 8 
PE NOs sive nns ios es veuse 1904 106 § 
po Barre 1909 108 10 
.. 1903 108 10 
wart 1893107 9 

Do sve 1904116 18 


a eae ee | Intere: 


o ee 






Do 1895|108 10 
Cily of Providence Coup. Bds,|1895/106 8 
City of — Consolidated... 1892105 7 

Do of 1873 . fi .|1893)106 8 

EID 9s. oxincesecacsuciea 4905116 18 

Do of 1878... . 1908'120 22 


City of Rome Guaranteed. 
City of South Melbourne 1915108 10 
City of Sydney .............. 1904113 15 
City of Tocante: SL kn et ona 1897|109 16 
Do Waterwork Debentures 1906113 20 
Do Sterling Cons. Deb. ..../1898)110 12 
Gen. Con. Deb. ........ 1919 112 14 
» Sterling Bonds ........ 1924102 4 
City of Wellington Con. Deb.|1907|115 17 
Improvement Loan ....'1929/119 22 
Do Waterworks Debentures 1929|119 22 
City of Winnipeg Debentures 190716 18 
0 Debentures ............ 1914109 11 
Greymth (N. Z.) Har. Bd. Gtd.:1925| 94 7 
4! Tilton (N Z. i Harbour Bd, |1929)113 15 
Derne Harb. Trust Loan 1908 114 16 
amways = <omeaia pola} 1110 12 
Napier Harbour Board ...... 11920) 99T01 
II: New Plymouth Haske et 6 
, 


. 1958; 98 8 


AAEAADAALSAABAMIAAGKSABAOOMOAOOUN 











6 |New Yerk City (Hx. 4s 1 30 
+8] Do Gold Cou y Oe 1d) 33 38 


== 


Geupen Bonds... ./1 




























—————————————— 
THE ECONOMIST. 











London Stock Markers JPrice Current. 





CORPORATION BONDS. ——Con. | FOREIGN STOCKS, &c.—Con. 





z ‘ 

5 Name. 2 Closng 
= =e Prices. 
— 

6 Oamaru Harb. Board Reg. ... .. 102 4 


DEED vce nanduicoadces 1919 104 6 


Do Municipal Corp. Water.. 1907 108 11 
7 Do do .. sas dsceés ous eae 
6 |Otago He arbou: ‘Board. ixqeuael ia Se 
6 NEN: cbs dekh ve ieas da .. 1103 6 
6 BPE victeve beniucicwscexs Eee ae 
5 | Do Debentures ... 1921; 98100 
6 |Port Elizabeth ‘* Waterworks” 108 10 
yo | ey ee 93-5/105 7 


en Ener eecpeeses }1895/107 11 
1914) 98 100 
1905/1036 
1935} 95 7 


6 |St Louis Cit 
5 Timaru aches Board Debs. | 
6 Wanganui (N.Z.) Harb. Bd...| 
4 Westport (N.Z.) Harbour Bd.. 


Allthe above bonds are £100 each, with 
the following exceptions:—City of Win- 
nipeg 6 % Debentures £500, and New York 
City and St Louis City Bonds £200. 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 








Autho-| psig, 
rised mareiend Name Closng 
Issue. | ue. Prices. 
£ z 
100,000; Apr.& Oct. B. Columbia, 
| ee 6 110 12 
150,000| Ja. & July’ Do 1907...... 6 |127 30 


250,000| Ja. & July Brit.Guiana.. 4 104 6 
600,000! Ap. & Oct. Can. Dom. Rly 


1903 ...... 5 |118 20 

5,463,900 My & Nov. Do 1904- 5-6-8 4 \109 11 

,100|My & Nov. Do Inse. Stk 4 |109 11 
3,095,022 Ja. & July Do Red. 5%, 

BD fi cneese 4 110 12 

3,095,022 Ja. & July) Do Insc. 1910 4 112 14 
629,400 Jue.& Dec.| Do Dbentrs, 

1909-34 .... 34,105 


6 
34105 6 
110 12 


DodolInse.Sk 
DoRd. 1910-35 
Do Insc. red., 


4,370,600 Jne.& Dec. 3 
t 
1910-35 .... 4 |"11 13 
| 
6 


1,363,100 Ja. & July 
2,636,900 Ja. & July 





448,500 Apr.& Oct.| Cape,1890-1900 6 

150,000 Jan. &July, Do 1891 a EE ee ces 

255,400 Apr.& Oct.; Do 1900 .... 5 (112 14 
7,407,700 Apr.& Oct.. Dol, drawgs 44,111 13 
2,615,600 Jne & Dec., Do 1879...... 45,110 12 
2,000,000 Jne & Dec., Do 1881...... 106 8 

"951,100 Ine & Dec.| Do 1917-22 108 9 


Do Inse. 1923 4 |108 9 


4 

4 

1,947, 600 Jne & Dec. 4 
Do 10-40 Deb. 5 107 9 

4 

4 

4 


1,525,800 Jne & Dec. 





3,791,895 Jne & Dec., DoIns.Stk'83 4 |108 9 
8,578,194 Apr.& Oct.) Do4% Cns.Inc.4 {108 10 
200,000 May& Nov. Ceylon ...... 4104 6 


1,866,000 Feb.& Aug Do. 4 104 6 
150,000' Mar & Sept Fijian Gv. ‘Deb 44,105 7 
140,000 Apr.& Oct. Jamaica. . 44104 6 
839,000 Feb.& Aug) Do .......... 4 102 4 
346,700 Ja. & July |Manitoba,1910 5 |109 11 
400,000 Feb.& Aug. | Maurits. 1895-6 6 |115 17 





100,000 May&Nov.| Dol Skg.Fd 44/108 10 
700,000, May& Nov.) Do Consl. Db 4 (105 7 
1,300,000) Mar& Sept Natal ........ 43/107 9 
700,000 May& Nov.) Do Debs. 1926 4 |105 7 
1,666,700 May& Nov.) Do 10-40 .... 5 |105 7 


496,748, May&Nov., DoCons. Inse 4 |104} 5} 
2,177,906 Apr.& Oct.) Do do 4 |1043 54 
22,900\Ja. & July|N. Brunswick | 
6 


1886-91 |100 5 


pJa.&Jly. New 8.W ales, 
8,038,000) < 1888-94 .. 1100 6 
Ja.&Jly. Do 1895to1902 5 |106 17 


1,000 000|\Ja. & July 
7,201,000 Ja. & July 

813,700 Ja. & July 
8,000,000 Ja. & July 
16500000 Apr.& Oct. 


> 

>» 

Do2% drawgs 5 |107 9 
Do 1903-10 .. 4 106 8 
Do 1882 Loan 4 |106 8 
Do Inscribed 4 |112 14 
Do Inscribed 34,103} 44 








150,000. Ja. & July N. Zealnd,1891 6 104 6 
1,000,000 Ja. & July; Do 1914...... 5 111 13 
3,069,000 Quarterly | Do Cons..... 5 |104 5 

500,000; Mar& Sept Do1891...... 6 |104 6 
1,000,000, Jne & Dec., Do 1891...... 6 |105° 7 
3,500,000| Mar& Sept) Do 10/40 .... 5 \101 3 

624,000 May&Nov., Do 1889. . 5 |\10L 3 
4,214,100 Quarterly DoBds ©.1892 5 |104 6 
17702811 May&Nov. Do Inse. Stk. 4 | 98} 94 

800,000} May& Nov. Quebec (Proy) 5 |113 15 

860,000 May&Nov. Do 1906...... 5 113 15 

878,600 Ja. & July Dogi9...... 44104 6 

500,000\Ja. & July Do 1912 . 6 14 
1,936,550 Ja. & July Quee nsland, 

eee 6 |106 16 

10267399 Ja. & July, Do 1913-15 .. 4 |103 5 

11385000| Ja. & July) DoIn. 1915-24 4 |107 8 
468,800 Ja. & July |Sth. Australia, 


1891-1900. ... 6 |102 17 





604,700\ Ja. & July) Do 1901-18 .. 6 |118 35 
278,500 Ja. & July Do 1889-1920.. 5 107 18 
7,776,700| Ja. & July) Do 189 -1916.. 4 |101 3 
200,000| Ja. & July; Do1929...... 4/103 5 
1,365,300) Apr.& Oct.| Do 1916...... 4 |103 5 
6,982,600) Apr.& Oct.| Do Inscribed | 
| 1917-36...... 4 |108 9 
100,000; May& Nov. Straits Setts. 4/106 


Tasmnia. 1895 6 |112 15 
Do 1893-1901.. 6 |108 2 


8 
102,500\ Ja. & July ) 
) 
Do 1908...... 4104 6 
) 
7 
5 


700,000| Ja. & July 
1,946,650) Ja. & July 


1,000,000| Ja. & July} Do 1886 Loan 4 /|104 


250,000; Mar& Sept| Trinidad .... 5 |105 

370,000, Mar& Sept! Do Debentrs 4 | 103 

850,000| Ja. & July | Victoria, 1891 6 {105 
2,107,000 Ja. & July! Do1so4...... 4 |107 9 
4,500,000 Ja. & July) Do 1899-1901.. 4/104 6 
5,000,000| Ja. & July} Do 1904...... 43/111 13 


803,300\ Ja. & July 


DoRly.Ln.’81 4 |109 11 
3,196,700 Ja. & July 


Do Inse. Stk. 4 110 11 
964,300| Apr. & Oct.| Do Lns 1882-3 4 {111 12 
9,035,700 Apr. & Oct.| Do Insc. Stk. 
200,000; Apre& Oct.| Westn. Aust.. 
404,000| Ja. & July! Do.......... 4/103 5 
§25,000\Ja. & July, Do. 














FOREIGN N STOCKS, BON DS, ke 
(Coupons payable in London.) 
Divi- = Next 
dends (25 Draw Name. |Closng 
Due. |e ing. | Priees 
12 x 
Ja. Jly.! 3 Dec. Argentine, 686 |102 4 
Margep| 2 Aug. | Do P.Wks'716 (103. & 
Jne Dee; 1 Nov. | DoRI. Ln.'81 6 |105 7 
Qreaix | 2 | July | Dols82Loan6 [102 4 






























































FOREIGNSTOCKS, BONDS, &c. 
(Coupons payable abroad.) 
































Divi- Closng} piyi- | 2_|.% | tow 
—- Name. \Prices.| dends | 2E 2%) Name. | 32 
yue. due. | 2225 2s 
- - ——= ee |" | -| oS 
¥ cases esa sees tan 
Qrtrly. Argentine, 845) 97 9 ail | 
Ja. Jly. sc. | Do 1886 .... 5 , 98 99 [Quarterly 1 . |Argt. Ha Dols. @ | 65 70 
Ja. Jly. Do N.Cent. Ry. Jan. July|n'ne| .. |Aust.SilverRts5 | 66 8 
| Ext. Gov. Bd.6b | 96 5 ae Noy.|n'ne | Do Paper 18705 | 66 8 
Do znd Issue 5 | 95496} ae Oct. |n'ne | | DoGold --+- 4/1 9092 
Apl Oct 13 | Oct. |Brazilian, '63 44) 99 101/May Nov.) .. 'Belgian 1874.. 3 | 92 94 
MarSep} 1 July | Do 1865 .... 5 |102 104 Jan. July | DutchCrts.ex. 
Fb. Aug} 1 Aug. | Do 1871 .... é 6 |101 103 12guilders.. 2}| 77 9 
Ja. Jly.| 1 July | Do 1875 ....5 |103 4 Quarterly} .. | . French Rentes 4 1106 5: 
Qrtrly. | 1 Oct. | DoGld.Ln.79 44) 97 9 ae oo oe eee do 3} 8232 
JneDec 1 |*June.| Do '83 Loan 4) 96 8 an. July| .. | .. Leettan, ex. 25f 5 | 955 5 
Ja. Jly.| 1 |P.orD.| Do 1886 ....5 |101 3 JJan. July) .. . |Prussian Con. 4 |104 6 
Apl.Oct) .. .. | Do 1888 ....5 | 96} 73]Quarterly| .. - {9,8 Fund. 1891 a 1074 84 
Apl Oct 1 *July 'B. Ayres, is706 102 4 ae Do. Fund.1907 4 |128 30 
Apl Oct 1 | July | Do 1873 ....6 (102 4 Virginia. ..... 5 | 33 38 
Qrtrly. | 1 *Jan. | Do ’82 & 86 6 |100 2 | eee 5 | 38 42 
Apl Oct) .. |*Sept. | Do 1883 ....6 |10L 3 DON. Fnd.19056 | 42 44 
Ja. Jly.| 2 *Jan. |Chilian, 18676 |101 3 DoNwFndRegé | 43 5 
Ja. Jly.| 4 | Nov. | Do 1885 .... 43)100102 | +0 has sae | 
Ja. a9. } red Do 1886 .... 44/100102 = ee 
Ja. Jly.| 3 |P.orD.| Do 1887 .... 4$|100102 r , 
Fb. Aug, 1 fom. 89 Chinese Ser. AT |108 11 RAILWAYS. 
Fb. Aug 1 |Jan‘'91) Do Series B7 |112 15 
MarSep| 1 |Mar'g1! Do Redeem. | __ORDINARY SHARES AND STOCKS. 
| March, 1895 6 |107 10 |Authorised| i Closng 
JneDec 1 |Apl.’91; Do Redeem. Issue. Name. \Prices. 
June, 1895.. 6 |107 9 _— moana 
Cp. '79| Not appld.|Colmbian 73 43| 28 30 } 
May Nv 1 Oct. |Cordova, Prv. | 10,857,931 Caledonian Cons......... |106} 63 
of,red.1919 6 | 97 9 2,508, 027; Do Def. Ord. No.1. 7h 84 
Ja. Jly. 1898 |CostaRica ‘A’ 5 | 88} 94 276,667) Do do No.2 ........ ie 
Ja. Jly.| .. 1898 | Do “ B”.... 44) 874 8 14,991/Cornwall ................ 55 64 
Ja. Jly.| 1°64, *Dee. |Danubian, ‘67 8 jlol 3 13,782) a h{4 recy. nodiv. } 5h 6} 
Cp. 68)n'ne Ecuador ...... | 21 22 13,782) Do B\ untiléZ pd toB j 
ae Do Ld. W'rnts | 3 5 500,000 ‘Cornwall Mineral ...... 8 10 
May Nv, Sus p'd_ { |Egypt. Unifd. 4| 84} 47] 1,400,000 East London Cons....... 910 
Apl. Oct. Jul y’85 (| DoGov.Pref. 5 |102 3 2,642,000, Furness, Con. -. % 8 
Jne Dec) Pur orDwg! DoStateDom 5 }1013 2i] _4,927,920|Glasgow & 8. W.Ord.Cons|102 4 
Apl.Oct! PurjorDwg| Do Daira.... 4 | 79 £0 | 12,408,886\Great Eastern Ord Mea akt 684 83 
da. Jly.| 1 Dec. |EntreRios,'86 6 |100 2 937,073\Great North of Scotland | 
Ja. Jly.| 1 Dec. | DoCnt. Rly. 6 |101 2] 10,384,517\Great Northern Con.....| 11284194 
Ja. Jly.| 3 | Nov. |Greek Inde- 1,159,275 DoAf Areev. no div. _ 3 
ynd'nce 18795 | 92 4 1,159,275, Do B1 until6y is pd B 5 
Ja. Jly.| # | June| Do 1881 .... { 6 | 73 4] 21,881, 695 Great Westn., Con. Ord.) 144 bt 
Ja. Jly. | June Do 1884 ....5 | 73 4 2,095,383 Highland, Ord Con. .... 
Ja. Jly. Do Monoply. 4 | 69 70 —_ 000| Hull, Barnsley, &c., Sins. | 31 314 
Cp. ‘76 Not! appld. | Guatmala, '56 5 | 67 72 | 15,392,995) Lancashire & ‘orks. Con. {118 19 
Cp. '76| Not) appld.| Do 1869 ....6 | 73 76 2,891,640| Lond., Brighton,&c. Ord.|139 141 
Ja. Jy.) . 1806 |Hawaiian .. 6 | 98101 2'304,180, Do Pf f Dfrecy. no div. 158 160 
Cp. ‘73 Not! appld.| Honduras, '67 10 104112 2,304,180, Do Df t until6éZis pdPf 125% 53 
Cp. '73 ne appld. Do 1870 .... 10} 10311; 393, 395| Do Con. Rights Certs. ..| 25 27 
Apl. Oct if | ‘July |H’ngarian, "715 5 | 99101 11,257,782 Lon.Chat.& Dov. Arb.Stk.| 1234 23 
Ja. Jly.| 1h | *Oct. | Do 1873 .... ¢ 98100 | 38,926,207, Lond.& N.-Western,Cons.\171 1 
Ja. Jly.in’ne| .. | Do Gld. Rts. 4 825 3 11,652,497 Lond.& 8.-Western,Cons. |136437 
Jne Dec! Pur orDwg' Italian (Sard) | | 1,332,440 Lond., Tilbury, &c. Cons, |123 26 
epee 5 100 2 {|Man., 'Shef., & Line. Ord. | 68 70 
Ja. Jly.| .. | *Dee. | DoIrrig. Gtd 6 112 15 5,833,836.) | Do Pry Df ree. no diy. }'03 4 
Ja. Jly.| *Dec. | Do 1862 Ma- | Do Df t until6Zis pdPt J | 365 7 























































rema. Rail. 5 | 95 7 220,000 Mersey, fully paid, £20..| 3 4 

Ja. Jly.| 2 *Apr. |Japan, 1873. {110 13 5,281, 830 — Olitan Cons....... | 733744 

Ja. Jly.|n'ne Mexican, 1880 3 | | 304 93] 2,640,915 Surplus Land Stk..| 70 71 

Qrtrly. |n'ne | Do 1888 .... 6 | 923 3; 2,250,000 Metropoh itan Dist. Ord.) 34h 5 

Ja. Jly.| | s. |Nicrgua, 1919 6 | 92 35 28, 279,557 | Midland, Consol. Ord. 3} 

Ja. Jly. | *July |Norwegn. 1878 44/102 4 4, 625,869| North British Ord... ._: ‘hans 

Apl. Oct *Oct. | Do 1880 .... 4 |104 6 2,422,485, Do Edin. & Glasg. Ord.| | 43 43 

May Nyv| e orDweg| Do 1886 .... 3)/100 2 24,201,565, North-Eastn., “ Consols™ 1583 

Ja. Jly.| *Dec. |Orange Free 2, 225,000, North London, Cons... .. .|192 97 

'* State...... 6 106 8. 3,230,140) North Stafford., Con. it 10 

Ja. Jly.|.. | .. |Paraguay, '86..| 37 9 360,000,Rhymney.......... 172 77 

Ja. Jly. oe ve | Do L. Warrnts | 8 9 466,738| Shropshire Union a 85 36 

Cp. '76| 2 | Oct. |Peru.,’70Crts.6| 15 15}| 1,045,680|\Somerset and Dorset ....| 44 5} 

Cp. _'76| Not appld.| Do '72 Certs. 5 | 13:14 | 3,008,690 South-Eastern, Ord ---/130 132 

Ja. Jly.'n'ne |Portuguese 3 | 643 5 2,950, 7) 760| Do Pf f Df. rec. nodiv. ) |158 160 

Mh.Sep| .. | Aug. | Do18si .... 5 {100 102} 2,950,760) Do Df wpeiene part {1064 7 

Apl.Oct|n'ne |Russian, 1822, 5 | 96 98 1,678,000' Tatf Vale Stock éoteous /222 27 

Ja. Jly.| 2 | *Aug.| Do 1850 .... 44) 93 96 

JneDec| 14 | *Mar. Do 1860 .... 44) “s Lives LEASED aT Frxep RENTALS. 

May Nv| 14 _|preh’s} Do 1859 ....3 | 71 73 _ “a 

May Nv Red. aftr’s2) Do 1862 .... 5 | 93 100 

Apl.Oct| 1 | *Jan.| Do A.-D., 645 | 98 100 Leasing (Closng 

Apl Oct) 1 | *Ma, lo do 1866.. 5 | 98 100) Name. | Companies. | Prices. 

May Nvj ‘15) *Aug. Do(Nie. Rly. M 8 7 comeeneenenae | ttaiticectsitnestile 

Fb Aug) ‘098, *Feb. | Do 1870 ... y8100 | Birkenhead ............ L&NW&GW) 125 T 

MarSep| ‘098 *Feb. | Do 1871 .... 5 | 96 98 |London and Blackwall |Gt. Eastn...\134 136 

Apl.Oct| ‘098! *Apr. Do 1872 ... [O68 © 0 MME ocean pehcidhack Bacténes 134 136 

Jne Dec! 098 — | Do 1873 5 | 973 3} Nottingham&Granthin.| = 

Apl.Oct! ‘131 | Do 1875 .... 44} vt 93 | Railway & Canal ....|Gt. Northn. {126 128 

Cp. '73| Not! ap nd. 8. Dom'go, 69 6 | 15 17 Shrewsbury & Herefor 

May Nv) Pur, aps Banta Fe, 83-46 | 98 100] 6% Rent Charge...... L&NW&GW/175 180 

Ja. Jly.| 1 | June. | Do N Coly. ae a ie 

. Mort..5 |101 3 

Ja. Jly.| 1 | June.| Do Exten...5 | 97 8 3 

Apl.Oct) .. | Sept. | Do W. Coly. | DEBRETURE Broce 
| RILMrt. Bd. 5 | 954963] Autho- 

Ja. Sly. Dec. |Santa Feand | rised Name. Closng 
| Rasta. Rly. | Issue. Prices. 
| Mort. Bnds. 5 91 92 a —_— wuriiiitnciatiiadtins 

JneDec; .. | June. |Spanish......2| 48 9 a eI 

Ja, Jly.| 14 | June.| Do Quick- 376,499| Brecon & Merthgr 6 -. od {109 lil 

silver Mort. 5 (103 6 503,675} Do Seal 102 104 

Qrtrly.|\n'ne, .. | Do4% Bonds 4 | 723 3 | 6,892, ,096|Caledonian Abts eek 4 {129 131 

JneDec' .. | *Mar. |Swedish 18784 100 3 458,000\Cornwall, Gtd. ........ is . ke 

Apl.Oct| .. | *Jan. | Do 1880 ....4 104 6 343,000/Cornwall Minerals .... 4 a 18 

ApLOct} 4 | *duly./ Turkish, 1854, © 437,100| Eastern & Midlands. . 80 

cl | Earp. Trote 5, | 90 101] §45,000)Kast Lond., 2nd ehg. “4 Ps 15 
AplOct} 1 |Suspd.| Do 1871,E.T. ™ 86 64 382,000} Do do. =¢ 51 
ApLOct} 4 |D.orP. Do 1877, Def. 625,000! Do 3rd charge 

| Egyp. Trib. 5 \¢ | 204 . 577,000; Do 4th charge . ; 

MarSep 2 | Aug. | Do Priority 5 4 200,000! Do Guaranteed 3 

MarSep| 2} | .. | Do 1858 Reg..| 23 i 250,000} Do Whitech. Extn.Gd. 72 74 

MarSep | Do 1862 Reg ..| 23 5 | 1,543,347)Furness................ 4 |125 127 

MarSep| Do 1863 Reg ..| 13 15 | 2,708,890/Glasgow & S,. West. .... 4 [197 129 

MarSep DoGen.Debt | 6,037,525/Great Eastern.......... 4 |128 130 

Registered. ..| 13 15 | 1,510,000; DoA ................ 5 Fe 

MarSep| | Do 1865 Reg ..| 13 15 | 3,000,000} Do B, 1867, Red....... Six =. 

MarSep | Do 1869 Reg --| 13 15 | 8,524,409/Great Northern ........ 4 |131 133 

MarSep) .. | DoTreasReg ..| 13 15 | 9,711,228\Great Western ........ 4 |131 133 

ia Bids Do 1873 Reg ..| 13 15 | 918,966] Do ...............2+ 1335 8 
(U.8. )Louisna, 4,029,830} Do ... 43/146 7 

| Stamped . 90 3] 2,789,745) Do ........ 5 |169 62 

pe Oct} .. | one a5 | 98102 | 9,376,472| Lancashire & Yorks.... 4 |129 31 
a ny is 5 Rs ae 5 106 8 "689,000| London & Blackwall .. 4129 31 

: 111 14 1,306,239) London, Brighton, &c. 4 |127 9 

= a. ée i 99101 | 4,318,922) Do Perpetual ...... 43/143 145 

Ja. Sly.) .. | .. 102 4] 5,511,760\Lond., Chat., &c., Arb. 4)/136 8 

ae Aas 1c b eeeeosas 1995 5/106 8| ‘960,674 DoB ................ 133 5 

Qrtrly. | 2 | Oct. |Urageag Unde | 404,791! De nsnahaamienir a 4\117 19 

| exccie< 5 | 72) 34] 25,644,663 Lond. & N.-West. .--... 4/132 4 

| Do Str. joen @| | 883 1,000,000 Lond. & S.-Weat. A.... 4 {130 132 

Fb.Aug| Pur case 'Venezuela N 6,700,372 Do do B .......... 4 |130 132 

| Con. Debt.. 3 45 7 eee shins 116 

| 695, 000) London, Tilbury, &e. .. 4 1192 im 

| | 300,000 Manc., Sheft, & Lin. - 6} ow « 
| 7.198727) ee Get. . dA dedeats 

- 2,298,311) Metropolitan . 

" The caving: 3 are yeasly in the case 263; Do ........... 

atocks to which asterisks are prefixed. In] 1,221,625|Metropolitam Dist. 

almost all other cases where there aredraw-| 717,500) Do ...........eeeeees 

ings half-yearly. 17,637, 907'Midland 9222°222222225: 
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DEBENTURE Srocks. ea 
an Inpran Rariways.—C 
j a ® 
Issue. Name Closng | Autho — oe 
. . . . i : : , 
et aie Fae en N lo . Stocks.—Con. 
: | anaes. Name. | Closng | Autho- : 
* za 484 North British ; saci Prices. | ised Name a aioe aaaas 
679 Do E.P.& DB. ...... 4 129 131 ‘ - —y . . Prices | i : 
782,965 Do \ pa oT; 2,067,450) Bengal Nagpar, L..¢ | ae i = 1 
|| "520! Do 140 142 ng BOR) | sa = < £ ‘ on 
12,550,050, } 142 66 } surplus prof u 33,2 _ = o “ 
ort > Ae oe 601] Dos it. J 1 113 210, 625 | PI 5 = ‘ Ste 
| 1 e119 S Do me ve 132 a 300 Bom., Phares, 4 paid .. 4} 103 11 19,714,285 Pee Wi Reading 50 | 25) 26 15,000) 20) Alag a 
haere Waco: "** dultas tad 300/Bom., Baroda, &e. Gtd. 6 [167 3 7 ayne & Chi 25) 26] | 3,64 soem, 1 9 . 
| gon ~ BL 2 144 6| Eastern Bengal . 5 167 269 74 Gtd. by P ¢ estan 0 10 Ant gtd. 7 
| 91 Norths 74,936) Do B” gal A. Ann. 10,500,000 St L y Penns. .. 100 (156 15 oo gntne Gt.’ tn 
| 300,067 RE 1 Stafford. 145 348, o* B” Annuities } 110,¢ wouis & San Franc 156 158 on 100 Argntne otterdar | Ths 
orth Staford. nee 146 306| Do Det ies .. 100,000, Do 2 an ranc, 100 |: ee 25,000) 20 gutne Gt. W m. 4 
ie 670 South- ney Perpet. eee 4 119 121 554,099| East ane k .. 110 115 2,490,000 stlonid Preferred .. 100 Sr 90,000 0 Ban and Tac = Stk 964 
| 342,440 Do do n Perpet.. 4 127 129 624, 900%; Do ‘Ann er 53 2332. 7 3,000,000 Do: dx. of istPref. Kt 0 05 I 14,906 Det: L., guar. 7% 2 4 
430 Ta Val is] dae) meee cen | ease secant tet] eo ame Hi a Bi 
| 129,166 W ed os -Ann. Cap. Gtd 262 |61,000,000) Uni OF NU Ls 08 11 125 ait Gre Wi’ 
| —_ . Lancash. Permanent 5 120 122 1,500,000) pore surplus iia 27,409 200 — Pacific ..... SA eee |ae cat 24'07b| 20 Brazil Great Souther if) “ahi 
j 1 GUARA 5 |... .. | 20,000,00 » Irred. Deb. Stk. 118 120 }23'034.2 abash, &c., com. .... 00 | 62 624 24,075) 20 Brazilia at Southern. ”| 1310 
t Doone NTEED SHARES AND STOCKS oo y= Peninsl. G ial 8 44/126 128 23,034,200 ae. oot = 143143 —_- Bahia, imap. ( entra 15 16 
' ; 2 8 104) a 2 895,300 Ind. Mid. oe ; / 4 ss ae 1,750,000 Als ab at at Bonps. % Red! re 3,040,000 100 Bos : Deb, Sto 
2,131,104 Caledonian a 8, +3 eon Gtd. ) 3118 | 1,000,000 Alban Gt. Sth. 1 Mt. 6 1908 114 140,000 10 Me Gt. aBtock . . 113 
| 07.104) “Do Con Gta. Aun... i sas 6 1767.8 sol Madran —- us profits p4 115 117 3 150,000 Atehen, Pov Ss 1 Mt. 1906 130 a 50,000, 10 De Extension, 1890 L. 207 2p 
250,000 C ns. GU sas a ——s ahaa i 348, 00( op., San. Fe 44/1920 ro 1K 1 oO l ‘ se 
: 200,000) ty oe Wao. Gia. a 500,000|_ Do ~ ete Se i med = 10,000, 000 eae eee e 4 a 102 104 2,000,000 oo Do 2nd ee ‘oe 19 a 
i | 2 000|Cornwall oe shy a 4,000,000, Oude& Roh 48/120 122 3,000,000! Bal KOhioGIA. Bas. 5 1925 130 113 35,04 »' , Do & 7, Det oe ofto 
} | 116, 000 Forth Bridge tree eeeeeee re 384,700) Do Deb. ee UGtd 3 * 124 — 1,500,000 De & Pot. (Main) 6 1911 109 113 35,000) 10,B. Ayres & Ei Stock . 138 104 
; 1 035, olGlasg. & Cons. Gta. .... : 122 124 ~ 000 a hae os i * ii03 ie 11,000,000 Burn ayo -6 |W 120 is 35,000) 10 ans Shares ada L| 
— n cee 20 122 71,097 Se : maon, iil. C on. en 200, ( ORY Beat 
' 1,32: asg. & 8.-West. Gtd = : 7 Scinde, Pun.& Del.“ 45 |100 102 | 6,5 Mt. "032/100 B. ie | 
| at Eno a a | 300,264 e,Fu Yel.’ A.”An.! 233 6,500, 1 2 114,65: 05 % De b | 
tnoch St ka ,264) Do" B” .* n.| 239244 ”) Burl. ¢ . 6/1921) .. é,008;100/8. eb. st ae 
' {| 478,031\Gt. Eastern Kent Ch g * 7" 1 3 so09004 South It ar e 244254 14,000,000 / Car ¢ Rapids, &. $ i 906) 95 1 105, 150/100 Ayres Northn,.1 ck je is 
: |. 650,000| I Chge. 4 |133 123 idian Gtd | 249268 | 9/365 1., South 5105) 35 Dens perth. L..0 
4 | | 4,966,596 Do es Stock 5 = 125 425.0 Do do s acces 6 ee i 9,865,000 Cen. of N. Ta “ceo 1908/1668 209 350,000 io poe z ob Bek . 5 i 
| or ae oe aes 166 25,000 D. wees es nea wee 43) . 32 N. Jersey 350,000 | BZ, Jeb. Ste ++ (205 215 
| 1] 11363, 700 Gt, Northern io 4 [1a3 198 3,000,000 Sthn cheat Stok a a. oe ect ne 2 1809 107 109 |1°312'340 100 Bo Apt Mort. Dele Si k. 8 i 
1 7 0 Con. Ne we. & (155 157 4°/till’ a, L. Gtd == 150,000,000 Yonv. Debs. .. 6 Is St toe | 312,39 yres & P.7 Ue, )118 
a7 ‘ ly : Z till ‘90, then 3} on aan D , : . QOS) .. 312,340 100 120 
1 1} 16; 369, 780 Gt, Consol a Cc ce ry = 9 1,700,000 i net aes : &la no ue Pe Central "pacific ‘4st 6 | -. |105} 64 500,000 100 Ds Me ee K. a is is | 
ri | 1,404,929 a oe See idated Gtd. 5 1 % 157 | 1’ 900, Yo Debentures ...... 36 Mort.. an 2 62] 500,000/100/ B.A i ercedes Exten 2% 
H ook Werks. .. 6 (its 157 | 1,200,000) Do Deb. 8 cca 3,680,000! D ...- 6 | 95-81 60,000) 1¢ yres & R. Ord, Stk. 473 | 
794,040) Do gs. .. 4/126 12 2,000,000 Niz Jen. Stock 2 -- _-~ 110,000,¢ o (¢ ‘al&t reg di oo oe o ) Petar oS t 
i 1.955.860 Lond., Bri.,&c.,0on. Gte 6 lizo iss | 2 000,000 Hisam's State—Guar. .. 4 113 117 }10, 000) | Do Lund. ¢ iv.)6 |1892/105 107 90,000) 10) DoS ref. Shares ue 
ri.,&c.,Con.Gtd. 6 79 183 000,000 — Do Mortg: Juar... 5 110 112 0,000,000) Chie. & int. Bds. 6 1890 fy} 200,000 unchale | TATE 
i || 136,741; Lon.C.&D. SI m.Gtd. 6 152 154 400,000: W ortgage Deb 12 110,500,( ic. & N.Wst. Deb, 5 193: 104 107 | 133, 4) DoTu eo xt Sha 
|; 8 heer. Rt.Cl 2b oe eh ne Tome Patria 4 101 103 fee calc ew st. Deb, 5 1933 113 33,000) 100 cuman E | Wy | 
} 1a att Lon. CAD She a re ie g 2'500'0001Chi &W. IndGdBds 6 198; 115 25 Do 5% Del wxtensn.| 1 uj 
| | 100,406 Lor eer RECh. |: : ng eeerrodact 0 5 109 111 a een 0) Chie. Burl. & Qui is 6 1932 113 117 5,000} 10/B. Ayres & Va Stock ore | 
i || 1 eros! _— —— oon Gtd. 4 125 +4 ock.. 5 113 115 804,500 Chic., Mil. ,& st Paul 5 1901 108 112 | 2,000,00% ity., L..7 rt pt ansdne _— 
0x3) Do Ist P inc... 6 2 1,504 istMt.8.W.Div. 6 2,000,000 100 Cent. Arye Spite. . 
ref pied ,500,000 8.W. Div. 6 1909 112 117 25,000) 20 agent 
I] ee eeel = aR eee —— 132 134 British Possessions 5,680,000 Dette rs. & Davn. 6 1919 102 104 700000 16 100 be a, re oe a 
4 1,797,428) Do ae Rent Chge.5|.. | e— 1.3 Bh rwee Hees 136,000) 10 CenU Debenture Stic. 26 26) 
: 250,000, M - ent Charge... .. ae £ 1,360,000 DoChic.& st Mort. 7 1910 122 126 550,000'100' Do Per, M. Vide Uk. 15 ap 
4 1] we Sey, taling Extn. 3/128 130 1,330,000 Atlantic & Nth.-W fo i PT ooaes Dot ie FL Bie § ieaiver 103 “A 400i 100 ‘oud. ; rh nL at sti. Hig 
P |} 300,000 Bag my RR : 4h 2 Gtd. let Mt. Bonds '300°000) Do Wisconsin and. 1921 107 109 | ao'o0n| aoe pono ae | 
7 ham . 44/110 112 525,130 Buffalo& L. t. Bonds .. 5 : Wisconsin and . ee Micha ¢ forks is 
I] 320,000| ‘Do = ixtn. do 44/112 : naan uffalo& L. Hur » “+ L Oh] 5.006 Minn. Ist ¥ x oe ww 200 sabael a oo | 
t || 1,250,000! Do P diand Rent Ch. 4111 i13 297,600, Do Ist M rongl0 sh | 12413 5,000,00) Do Termn Mt. 5 1921100 103 | $s'aay, 20D nya Cent. (La), P r 
- 466,158 Mt. Perp. Bds. 5} 1: 1,528,000 Chi ermnl. Mtge. 6 19 3 105 15,447 overt NS . Pref 4 
i 3,899,121 |Midl erpetual Gtd. 4) 98 113 466,158' Do Bonds, : ds. 54.133 1: , Chicago & T .6 1914 103 10 »447) 20) De ee 
f -° 100 500,000 C ids, 2nd Mort. 5} 133 35 118,000,000 Chi ago & Tomah .. 6 1905 115 : 9} 129,76 nnaThert 5k 5 | 
380.121 idland Gon, al Gtd. .- 4 | 98 100 | a4, veep Oumeda Oenizal rt. 62/133 1281 625 Chic. St Lou. & N. O. 6 1905 115 20 760) 16 Dt ‘bris, 1.7 t 52 | 
: a : 27 129 | PO» ‘ : al 1s . > BK 5, 28 hic. HC LOU. & N.O. 6 |1961 1: = 129.76 inaburg u7Z%PH 7 8B | 
: 4,623,884,N yuaranteed Pref.. os 129 | $65,000000 Canadian Ps es _Ist Mt. 6,250,000 Cinn. Was rae Se 1951 120 123 20,760) 16 & Wite 89 
Satin ea 4 197 129 7,191,500 ; n Pac. $100 Shs. De 10s . Wash. & Balt. 23 122,000) 2 Do Revist epsk, L.| 18 14 
250013) North-Eastn. = 1.. 4 |122 124 aha Mort. Bonds .. 5 /1 3,040,000 ps Mortgage .. 41 1931 104 6 618,000 100 Basta Khenish. sical this 
|| xesne0o| Dodo. as st. 176,008 ince le ee Te e'Hud, ist Me “hyn 7476 | “25000 ‘to Doo. Deben jee 72 an 
1 | o do BandC ee 30,000, Do Per rig. Stock. . oe ra d. ist Mt., | = 25,004 06% Deb 4» &. 77} 108 2b 
anaes eee cok” ° im 182 Jee ioe eerveen Ae “* i lene oe Bt ceemaee pies Pah Ne ion 7 L917 138 142 15,000 eae We of Spal pia 1 14 | 
| orth Stafford., 26 128 25,14) ay & Mt. Bischoff 5 37 42 | 2,000,000 Mt. Bds(LonIs) 7 | 1894 isn7) _ | 30 
| 40,000/S.-East. d., £20 pd. 5 | 29530} 310°: Do Irred. Deb. Stk 5 | 5h 64 122,57 Do Mort. Be 7 |tSO4 112 117 6,250 100) Do 6 azil, L., ¢. 7%) 2 4 
| oit.00 E st ind Aus.j£1 46 pd x 430} | 5 10,200/Gd. Trk. Ge: » Stk... 44103 4 22,575,000 Den. &R.G. mnds..7 1894112 117 165,000 100! Do 6 Debenture 7Z| 20524 
+ 20 3 7" yeorg. Bay, 3) &0u 5} 2 é G.1¢ anal 7 do 6 ire Stk. | 
| 165,000 Taff V —— Gtd. 4) 136 6 188 Me0000|” Do Ou of Can. Oo te ‘i 107 3'200,000 rie (GH. eMitbas é 1918 117 79 12,600, 20 Imp. Br: ~~ am 10 2 
| » NO. 1 ......-- 3's o Guara 0 10 do « : e.9 G 7 120 . Cc Nat. & N | 
$$$ _— 218, 7798 Do ist Pref, Btock ee Ee et gsasimne Gaivstdth aris iMt. 6 ssabiees Ee F apne Ri ae Guain ECan reef 10 
1] ar - ‘ ) Stock .. .. 2,000, ‘e ' 6 1YL0 105 107 370,000 mara & Cs \ ; 1 | 
a SHARES AND ST ; Do ant --- ee PS a "i s ; oy Mt. ©. 105 107 | 112,500 Sl ae Debenture sik| se1r4 | 
ENDS CONTINGENT ON oem WITH 500,000 Do: os anes ee 3} | 1,700,000 Ind. & Vic saat g 1898114 117 40,000, 20 —_- -Czern..J assy : . 98 100 
|| OF EACH SEPARATE vase PROFITs 4,270,575, Do Per. beh Bds... 6 30 | pee Do 2n i Mi lst Mt. 7 |1008)122 as 2,254,720) 100 Menic Limite d assy, 6-64) Tm 
7 ZAR. ay Stock .. 4 a 64 3,000,000 o 2nd Mortgage ; 190 oe bed | 2,554 xican, I 9 a Oy 7 
z \" Li | Do a , 6 lh9 a Lehigh\ Le ge 6 W107 111 100100) «DD imited | a¢ 
7 = 756,900/ D do. ‘* | aeuaeiea ame eIsld ae oe. 19231128 33 |p © ist Frefe ee 
i] 2} Do No. = 21 123 "450,000 H s, payable '90 2° 000,000 is. & Nash. Bds, 6 1930 115 17 26,5: 067, Pe ere 
1,639, a nine... sc... 4 amilto 6 104 106 Dos ks 6 )115 1 »500 100) | I rp. Deb. ie 
1878 we. 4 {119 121 390,000 n&N.-W. ist Me. 5} 5,000,000 nkg. Fd. Bds. 6 191 oo tend Ce mT 
| 954,000| Do 1884 ............. 5 «1 Manit'ba&N.-V 6 | 09 111 Do. Ist ‘i 8. 6 0110 112 60,000) 4 Mid! ortgage 67, a 
84... . 5 144 14€ 100,000| Me V.1Mt. 1933 6 aa {t. Bonds * {1,131,375 and Urug my ° 
240. 000 ent Minerals .... ‘ = 120 525,000 Mid ore eet d.0b.Bds 5 5 108 6 oa 000,000) D ions ses: 6 1930 115 117 54,00 "20 Ming — henture Stock,” oe 
jornwall Mine a $12 mans cael. 6 lane a aan peat tian jstBas, 6 189 517] 26,595) 2 1as & Rio, L.. gtd 105 7 
1,300,750 Furt idland . why Do Cons. ) 5 1106 8 Mis. K 6 1894 105 10 1595) 20) N io, L., gtd. 4 
ness, Cc — 172,600 Cons. Mort Scrip. 5 105 7 30,000,000 an. &Tex.1Mt. 7 | 1 : 100 20 Namur & Liege ; By “= : 
$50,000, Do P m. Pref... 4 114 116 72,600 Mntrl.& Chi p. 5 105 1,000,000) New Ye . 7 | 1008) 98 100 g le ’ 
% a eee rapln. Ist Mt, 5 | 10: 7 116,656,000 N.Y rk Cent. Mt. 7 1903 1 10,0 ¢ tal. 147. p. y the k 
200,000 Do ref. Stock A. 5 ’ Montreal & Sor . 5 103 10 ’ N.Y., Lake Erie, & Pe 13 131 136 ve00| 30 J 4 [ Be 
1 111 11: 400, — Sorel Ist ¥ : 0 , Lake Erie, & 36 2 og. 6 ra i 
ee obterieme 1 ie ines Moniearen ¢( 2 [smsm) Dye SA ewes se| om HATE eae 3.3 
snow & S ane ae 113 —— innwie 1 i 6) 35 40 ) Ist Cons. Mort. 920 135 140 000) 74 worl ays, am. 25): | 
5,041,708 Gre 0.2 .. 4 2 ave New Zea., t. 5 102 4 133,597 Fr e 6,120) 201N, puguay Jf fr | 
| FO pat East., C oes 118 120 45.200 hea., Mid. L. £6pd. . 33,597,400 ind. Bds » 1990-13 600,¢ = W. of U a Pf.) M1 ; 
\ 700,000! Do 188 on. Pref. : 12) 12: 850.0 Do do £10 dy ea Cok rely Do znd C . sees 7 1920130 135] 300, 100/100) D tet eee a : 
1,50 Benes. 221 123 50,000 N. of C paid... ‘ 508,008 nd Con, Mrt. 6 1969 © | 300,000 106 0 6, Ist Pret., Se 
1 1 0,000 Do 4s ia siten ¢ 4 116 118 150,00 vot Cada ist Mort. 5 m1 107 44.447 000 eee Bas. 6 1977 100 101] 340,000 “se Do 5 Sad Penton “iso | i 
¢ A 7 = ae = hes 105 107 114,500,000 N.Y. SOhiolMt. 7 195 as ne Ao. , 06 Deb, rence! 51 { My 
593,556 Gt. N. of dmp.) 8k. ‘4 117 0,000 Do 3rdPref.B ... 6 | 63 6613 Do 2 Mort. ¥ 7 igo 78 00 20 Pale smyr.to Aldin) % | | 
| 5,655,000 Gt. Nor Scotland, A... 4. 107 i119 | 117,500 Do Ist Nort ds, A.&B 6 104 106 30,000,000! Do 3 Mor Sonds .. 1910 7 8 44,000) 20 P man (Smyr, to Aldin mi | § 
ype 07 109 34,400 st North. Ext. Prf. 6 ; 6 111,000,000! N ts Mort. Bonds ’ 200, alerino, M Aidin) 14 14g é 
| a'ao7!680) Dx orthern, Pref.. 4h i: Do Nt} .Prf. 6 103 105 15 000 Norfolk & ds 1915| 3} 33 200,000 100 P ars. &T if 
; - "* anlags 140 428°8 1 Ext. Imp. Mt. 6 |10% af Hn k&W. Gen.) 4 33 1 1,50 orto Aleg rapani! 16 
1,000,000 oe 4 | Do Det p. Mt. 6 (103 105 YN. Ps 1 Mt.6 1931123 25 |” ¥),000' 20.P re. &e, Deb. St.) 96 4 
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5 12,620, 5 Tonian, Limited.. 25 25 XC. Stk /100 | Do4% Debenture Stock ..|104 6 


2 | 12 Telegraph Const., , L. ..| 39 40 
» 


100,000, 15 Lioyd’sB. & Bosq.) 50 8 Tramways & Gen. L. 1 
1 


100,000) 20 Lon & County, L 80 20 
40,000' 6 Lon. & Ilans., L. 20 10 
100,000 125 Lon. & Prov. L., 10 5 


20 | 20 |Municipal Trux t, Ltd., Pref.| 20 22 
20/20/| Do Deferred.............. 18 20 
Stk |100 |Omnium Investment, Pref.| 99 101 
|Kailway Debenture Trst, L. 103114 


1 1 |Aerated Bread, oe, 

5 | 5 |Alum inium (L) souk 
5 3 |Anglo-American Brust eis 
5 5 Do fully paid ... 


10 | 10 Unit. Lim., &e. Asphalte, L. 
20 | 20 United States Rolling Stock; 74 8} 
100 | 100 Do 6% Debentures ........| 98100 


~ 
Sc 























80,000 11 Lon. &R.Plate, LL.) 25. 10 22 3 00 Guinness, Son & Co., + 100 |100 | Do 6% Bonds 1889 ........ 102 4 | 100 |100 | Do5% Debs., red. a 0 12 

| 60,000 5 eran z as 03, tk 100 | A. Pm ary Ce "le 100 | Do Collateral Trust Bonda| 90 2 | Stk |100 | Do 44% robe. Fed. at 104... Hto9 ii 
20,000) 7 ey OW “hy ay an 23 29 |otk i100 | Do Preference............ 10 |Val de Travers Asphalte, L.| 123132] Stk |100 | Do 4% Debenture Stock - 99 101 
re 1 stag Cl fax ‘stl . 20 OO Ot 1 Stk |100 Do 5% Deb. Stock 10 |\Waterlow Bros. & Layton, oy cay | Stk {100 | Reitway Investment, Pref |101103 
50,000, ¢ a oO 3 “ 2 20 (27 23 Stk |100 |Artizan's, Lab.,& Gn. Dwell., : RETOUR vicicceceus oases | 154163 | Stk |100 D> Deferred..... .| 26427} 
60,000, 5 a8 ‘ os tL 10| 5 | 4343 | Limited .. Stk 100 |W: athey & Co., Ltd.,5% Deb. | ick 16 | 10 [Ra tway Share Trust, L. A. | 657 
60,0001 12 ae one ah 10 tstyot | Stk 100 | Do 4} Preference, 1879 Welter epee sttsees 123 26 ‘0|20| Do B6Y Pre*erence ...... | 25 26 
5 = ope iy aa 10 |Assam. Rail. & Trade., Ltd., 1 1 relford and Sons, Limited 24 74] 10) 2 |River Plate Trust, &c., L.| 4 4 
120,000, 122 L a Ps , te | 90 | 16 118 Preteen 6 ic. cceus ewe 5 | 5 Wickens, Pease, & Co., L...) 3 $| Crt.|100 |Submarine Cables Trust. ...| 98 103 

} 25,000 6 wn rar’ A; a a 20 6 (18 100 | Do6” Debentures ae 1) 1 W. B. Fordham & Sons, | if 13 | Stk |100 |U. 8. & Sth. Awer. Invest. 

iumes! § |Morchant, 1a “7 2 613 1 |Aylesbury Dairy Co., L. 4 _3 Youne’s Parafiin, &.,L..... 2 23 Trust (Li ‘.) Preference/110 13 


Stk /100 | Do Deferred. . -|105 8 


. > in ; 1y,*} 2 | 20 |ahia Cent. Sugar Factories 
400,000 15 Nat.of Austelvia 5 4 10j11 Stk ‘100 Do 4 % Debenture Stock. . 101103 


200,000 10 Nat. of Mexico... gloy S10 gfto | 10 20 |Rarnagore Jute Factory, L. 






















































| 900.000 5 Nat.of N. Zea., y 2511 la 4 5 |Barrett’s Brewery, &c....... FINANCIAL, LAND, AND Se 
4000 19 Nat.Prowotking.L 15 | whasa | 3 | 8 [hore gg ooo INVESTMENT. GAS. 
150,625 19 Wc 60 | 12 608513] 4° | | : rnents a : oe ae 
, nb . ¥ 3 | 8 «a | 10 a Brighton Aquarium. = - - canoe . ; am 
ed Ay North-Kastern m Be a 123 ont 1, 6 }| Brooke, Simpson, & Spiller, els — Clos - bs Alliance & Dub, max. 10 
900,000 15 |Queensld.Nat.,L.. 10) 5 |12 123 Limited, A” =\2 ree P ox 100 |100 pete Gas Light 5 
40,000 10 ‘Stand of Afr.,L. 100 25 47 48° 7 1 Br runner, Mond, and Co., L. See eerie ata ium 
ites 25 [Tn. of Auste., 1..| 75 | 25 63004) 19 | 10 | DoT Preference ........ i wire! 1 ul 2) 2 eee 
, oIns.Stk.Dpts. .. RS a 7d tart OR Sal aclaciasnnecenar eee 10 | 1,|Agricultural of Mauritius,L.| 1 12) 5) 6 ae Limited .......... 3 
110,000, 12) Union of Lond.,L 100 | 15$'384394 3 | 5 Bryant & May, Limited 5 2) American Freehld. Land Mt.| 6| 41 DoN i» enaaceainl ws 5s 
49,975) 5, Union of “4 ain & : to Bryant, Powis, & Bryant | of London, Limited ...... i 1 | Stk |100 | Brentford Consolidated. .. .|225 30 
Eng., Ltd. 18 10) 9 93} 1099 H100 | ‘antareira Water Supply, 10 4 |Assets Realization, L....... 8} 9}] 20 | 20 | Brighton & Hove Gen. Orig.| 43 56 
| | L., 6% Debentures 10 2 | Australasian Mortgage om 20 | 20 British Gas Light .......... | 44 6 
.. Stk |100 Catalhnas Warehouses, &c., Agency, Limited .. 2§ 2G} 10) 10 Broml'y Consutmers Ord. 10%) 20 22 
. 72 | of Buenos Ayres 6% Debs. 25 | 21}/ Australian Agricultural ..../113 18 | 10 | 10 |Buenos Ayres (New), L... -| io 
INSURANCE COMPANIES. 10 | 10 |Ceara Harbour Corportn.,L.| 7 8 |J0| 1 Australian & New Z. Mort. ,L % 14} 100 (100 | Do6% Debentures ...... il 
is 40 | 363|Sity Offices, Limited ......| 7 8 |Stk/100| Do to Debenture Stock. .| 98100 20 | 20 Cagliari Gas & Water, L. . | 25 q 
o oa 100 |100 | Do 43°% Mortgage Bonds. .| 98100 |.25| 5 |Aus. Mt. Land & Finance,L.| 163174 Stk |100 Commercial .............. 266 71 
te | ae be 25 | 90 |( ‘ity of Lon. Brewy., L.6%Pf.| 44 46 Stk 100 | Do 4% Debenture oe -|106 9 | Stk 100 | Do New Stock .......... 205 10 
ss | <3 Name. Ez | gs | 12 \City of Lond. Real Property| 16 17 | 10 \British & American Mrt. 2p 3 Stk 100 | Do 4} % Deb. Stock ...... 120 25 
Sa | gb 10 | 10 CityofSantos Impts.,L ,Prf.) 11412} 25 | 2}|British& Austn. T. & L., Lit 34 4 20 | 20 Continental Union, L. «+++, £5 46 
a) SE 6 | 6 \Cie. Genl. des Asphalt. der. L 10 11 [Stk |100 | Do 44% Debentures ...... 102" 20} 14) Do New, 1869 & 1872...... 28 30 
: — 6 ‘olehester Brewing, L. 34 44) 50 | 28 | British ‘American Land .::.) 27 30 20 | 20) Do7 % Preference. 
‘—_—*.  * 8 | 6) Do Preference pn eae 5 6 [Stk |100 |B. fe —— nas 102 4 = | "4 European, Limited . 
250,000; 15 |Alliance Assure. 20 31) 8} 9 5 | 5 |Colorado Nitrate .......... | 7h 8h] 10 | 10 |Calec onian and Australas'n| | 74) Do New....:..........4+. 
10,000! 4 |AllianceMar., L 100, 2335 37 | Stk {100 ‘Crystal Palace, A ..........| 15.17 pares and Agency . of 1} es Dodero a 
24,000 20 |Atlas Fir. & Lf. 50 6194205] Stk}100 | DoB Redeemable........ | 14 ap] 10 | 10 _* A” nee ececeeeeeeees 10 11 Stk (00 + Was a e A, Ord. = 
50,000| 27) Br. & Fr. Mar.L. 20 423 24 |Stk|100 | Do 6Y First Deb. Stk. 1887107 112] 1| 1 iaenee acon wre seen -| 65 70 Sth Ineo Dec Cb EOL P i 1 
20,000' 12 ‘Church of Eng. 502) 3} 4{S8tk/100 | Do6% Second do ........ 55 60 | 5| 5 |Canada North-West are! Lj) 3 3 ate il pee F 10% Pref... .|263 68 
200,000; 3 |Cy.of Lon. F. = 10 1, 3 4] Stki100 | Doo% Thirddo ..........| 30 35 1| 1 |Central Argentine et: 4 4) 4; Sth ines DeG.? fa, sete |127 32 
100,00), 5 CylofLonMrL 10 % 1} of] 20] 6 Dalgety & Co., Limited . 7 ThL | 1 Col. mee Soe Ag, 2 s 2 $ atk 4 De H i. Thy Pr mttees oa 
20,000, 5 |Cler., Med.&Gn. 25) 25.16 Stk |100 | Do 44% Perp. Deb. Stock. ./110 12 | 10 | 23)Colorado Mort. nvest, _ : oH, 7% Maximum ..../170 76 
50,000 20 |Commer, Union Stk !100 | Do 4 Yrred. Deb. Stock.. 100 102] 20 | 5 Credit Foncier Egyptien ..| 3% 42) Stk 100 | DoJ, 10 brag ooo ag me 
4000] 62 |County Fire 10 | 10 | Daniell &Sons’ Brew's. L. Ord, 10.11. |100 /100 | Do Land Mort. Debs. ....| 88 90 | Stk 100 | Do 4% Debenture Stock. .|119 22 
1,767; 42 \Crow Li a 10110! Dov Preference ........ | 10213 | 50 | 10 \Credit Foncier of Maurits L.|- 8 9 | Stk 100 Do ayy L — +++ -|125 30 
a ws! tw... 5! 7 WW | 7 Devas, ‘Routledge &Go.Lid.| 546 | 10| 3 |Debenture Corporation L.| 4% 6 | Stk 100 0 6 = . ++ {175 78 
4,000; 5 |Bagle .......... 50, 6) 64 58] 3| 3 Powder, Limited ....| 63} 73] 10 : \Freehold Trust of Aust., L.| 1$ 14] 10 | 10 |Hong Kong and China . + +| 21 33 
i] 200,000 6} |Kurployers’ Lia. 10 2 1h2)| 5| 5 Egyptian Cigarette, &e.,L.| 14 2¢] 10 | 4 |Gen. Assets Purchase, L. .-| 54 6 Stk /100 |Imporial Continental -...;../906, 8 
10,000} 18% |Equity andLaw 100 6 22 24] 10 | 10 | Eley Brothers, Limited . 39 41 | 13 | 13 | pode s Dee areca’ i 199203 3h 29) ae + Nee | a4 
2,000) 10 |Eng.& Scot.Law 60 33) 6) 7$| 2] 1 English& Austin. Copper, 1) } 3] 10 | 2i/Imperial i gt nhyvst., 334 3 —_ 40 = ed ... $55 . 
100,000| nil. |Firelhs. Asso. L.| 9 lh j‘§] 1] 1°\Porder & Co. i i 10 | 6 |International Financial, L. s 5} | 100 |100 | Met. o " wrne 5 7 114 1 
10000| 10° (Gen. Life& Fire 100, 6 1112] 14 | 14 Fore Street Warehouse, L.| 9 10 | 10 | 10 |lowa Land, Limited ares 20 | 20 [Monte 1s ee oes} 31 
$00 5 \Globe Marine, L 10, 2, 2 14| 15 | 10) Foster, Porter, and Co., 1. 14 15 {100 |100 |Irish Light Ris. &c.,57, Ctfs. wor | 5 | 6 nnn ond 
2,000 7 |Guardian Life | 61 5 Geipnoe sudo. he Pr “| ro ine 3a pane uae < Canada, ; . “i eee ae odes sai eel 
and Fire 100) 50 73 80 0 10 |G. KynochandCo., L., Pret.) ‘4 Pam ccc Ete | S ban eee meee eee 
0,000) nil. |Homes Colonia 6 5 Gitiman eueapenen, is aa i} 4 i = 100 | 1 Dae ——- rayne, wit ~ = Ottoman, Limi ved ste eeeeeee 8 
no. | 88 6 Harrison. Barber, & Co. Scinsavvenveed 
12,000' 32 sane Fire .. 100 25 Sait! 10 10' 8 HH. Vivien&Go.,L.“A’ ‘pail 4 4; je ‘100! Do5% Mort. Deb. ........ 100 2 | 10! 10 San Paulo, Limited........ 1s 
be stheetianatitaminniaaneinn ———— os 
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GAS.—Con. 





@,; : 

— | = | Name. Closng 
m | ee | Prices. 
Stk |100 [South Metropolitan, A 315 320 
DS, SNE, ions nacdeneen eneweyay ud 249 
Stk |100 | DoC ........... 250 260 
Stk 100 | Do Perp. 5% Deb. Stock '135 40 


6 | 6 [Tottenham & Edmntn Gas 
| Light & Coke Original....' 11 13 


‘COAL, IRON, AND STEE L. 


10 10 ‘Barrow Hematite Steel, L. 
10 | 10 Do 6% Preference .. a 
20 20 Bole kow, Vaughan & Co. iis 





20} 12) Do.... ~- oct Onan 
50 | 50 Bowling Iron, re ooo | 40 0 
10 74'Consett Iron, Limite a od 19} 203 
23 20° Ebbw ValeSteel, lron,&e.,L, 5 43 

5 5 English Crown Spelter ...., 3 4 
100 | 75 John Brown & Co., L....... 57 60 


1000 100 — & Wilkes Barre, 
ist Mortgage ....... 

10 | 10 Marhe ‘lla Iron Ure, Limited 
10 5} Muntz’s Metal, Limited . 45 6} 
623) 62) Nantyglo & Blaina “ Pref.” 57 60 
2% Nerbudda Coal & Iron, L. 1 1} 
10 Newpt. Abrern. Stm.Coal,L) 6 7 
20 ‘New Sharlston Coll.’s,L. Prf ‘ 
| 20 Pelsall Coal & Iron, Sins 

6 ‘Rhymney Iron, Limited. 

44 Do New hs 
100 |100 = Do TY Debentures, 1890 . . 
10 | 10 Sydney and Louisburg Coal 





| 


ma SS Seo 





and Railway, L., Ord. . 1 2 
10 6) Do10% 1st Preference. 7 9 
10 10 Do6,% 2nd Preference ..... 3 5 
10 | 9 Vancouver Coal, Limited ..| 34 4} 
10 | 10 Vickers, Sons, &Co., L.Ord., 65 7 
Stk 100 | Do Preference ........ 94 96 


25 | 24 ‘West Cumberland In.&Stl.L 3) 44 


_ BRITISH MINES 





6 2 (Devon Great Consols,L. 1} 13 
4 4 treat Laxey, Limited.. 8 9 
‘a 7/67 South Condurrow...... 74 8} 
12196 South Wheal Frances... 64 7) 
BTS (Tim Crolt ..... 2.00000 10,113 
4 13 Weardale Lead, L. ..... 1 1} 
9/2/46 ‘West Bassett .......... 13 2 
30106 West Wheal Seton .... 7 8 
896 :|Wheal Baseett.......... 8 8 
5/120 Wheal Grenville........ 17418} 
COLONIAL AND FOREIGN 
MINES. 
2) 2 Alamillos, Limited........ 13 23 
1] 1 j|Almada & Tirito Silver, L.| 0 &@ 
10 | 10 |Anglo-African Diamond,L.| 2} 33 
1] 1 {Asia Minor, Limited ...... 4 
20 | 7iAustralian ................ 13 2 
5 | 5 |British Broken Hill, L..... 34 33 
2] 2 |Cape Copper, Limited .... 3g 36 
1 | 19, Chontales, Limited........ . 3 
1 |19/ |Colorado United, Limited ; } 
4 1D lopiapo, Limited. 2% 3) 
1 Day Dawn P.C. Gold, ‘L. 2211-16 } 
1 Devala Moyar Gold, ‘Lim. :} 3-16 ' 
1 Don Pedro, &c., Limited ..| +2 1; 
1 Eberhardt & Monitor, L... 


THE ECONOMIST. 





COLONI. AL, &c., MINES.—Con. 











- = Name. Closng 
| Gy Prices. 
| 6 56 | EIC allao Min Ns . 1g 2% 
| 1| 1 Empire, Limited .......... . a 
| 2) 2 Fortuna, Limited ........ 445 
1 186 Frnutino. & Bolivia Gold, L. ra (6 
1 1 Tex Gold Mining, L., Pref. Bae 
1 1 Indian Consolted, Gold, L. va ve 
3 3 Linares, Limited S34 
10 10 Mason & Barry, Limited .- i a 
1 1 Montana, Limited wen Lee if | 
1 1 Mysore Gold, Limited .... 3q SY 
7 6 Namagqua Unitd Copper, LL 8% 3 | 
1 i New ¢ ‘hile G “ld, Limited. . & 
1 166\New Enna Silver, L. i i 
} } New Lloover Hill Gold, i a 4 
1,15 G ‘ld Lout, Limited ........ I 1s 
1 1 Ooregum Gold, L.,Def.Ord, 1 3-16,% 
1; 1. Do 10% Min. Pref. ...... 1 Ly 
4 4 Panulcillo Copper, L. .... 5 4 2% 
3 3 Pestarena United Gold.... ~§ 8 
20 | 20 ‘Pontgibaud Silver Lead .. 6 9% 
1}/ 23) Port Phillip & Colnl. Gd.,L | 1 
5 6 Richmond Con., Limited. . 3a 4 
100 (100 Rio Tinto L.Mt. Buds., 1889 102 103 
100 100 Do 5% 2nd Mortgage .... 100 lol 
$0 110 | DOG BORINE. ov ccccececccce 208 20% 
1! 1 ‘Ross (N. Z.) United Gld., L rate 
1/18) Ruby& Dunderberg Con. L. re % 
1 1 Scottish Australian, L..... 23 23 
1 at MOONE | whinats ga’ svakgs 6iale 1 1} 
2 2 Sierra Buttes Gold, Ltd. 4] 
tS Do Plumas Eureka . 18 lps 
1 1 StJohn Del Rey, Limited ve && 
2! 2 ‘Thars sis Sulphur& Copper, L 5} 43 
1 1 Tocopilla Copper, Limited 7x 3-16 
5 5 *Polima, A Shares...... 1} 23 
10 9% United Mexican, Limited 23 3° 


1 17, Wentworth Gold, Limited fe i 
SHIPPING. 


20, 16 Atrican Steam Ship ........ 
123) 125 Amanon Steam Navigation 114135 


20 | 14 Castle Mail Packets, L. ....) 11 12 
20 20 Cunard Steam Shipping, L! 1: 231: 3h 
20 , 10 DO. 43 5} 


15 15 General Steam Navication.. 10 11 


10 10 Do5% Preference ........ 9310} 
10 10 Do 5%, 1877.... 95 10 
5; 6 Mercantile Steam Ship, ih.) 6.2 
10 10 National Steam Ship, L. .. 1 2} 
10 & New Zealand s Shipping, L.... £ 14 
10 10 Orient Steam Navigation .. 5h 6 
50 | 60 Peninsular and Oriental |.) 62 64 
50 20 I. sc coccce seers 23 % 
100 | 60 Royal Mail Steam.......... 58 61h 
10 | 10 Shaw, Savill & Albion, L...) 44 5 
20 20 Union Steam Ship, Limited 21 22 
20 «10 Se REE: 10311} 


1010 Union Steam Ship of N. Z. 10h114 


TEA AND COFFEE. 
30; 20 ,Assam Tea . osinene| OOOe 
20 | 20 |British India Tea, L..... 3} 33 
20 20 |Darjeeling Tea, Limited.... 22}23 
BO 1 FO TOGRES TOO. ccc ccsccasccs 10311 
10 | 10 Eastern Assam. Limited .. 4 3 
10 | 10 Jokai (Assam) Tea, Limited 12313} 
26 , 20 |\Jorehaut Tea, Limited .... 41 43 





TEA AND COFFEE. —(Con. 


Name. Closng 
Prices. 


5} 
I 





10 10 Lanka Plantations. Limited d 
10 10 |(Lebong Tea, Limited . 23134 
ly 10 Luckimpore Tea, Limited... 64 7} | 
10 | 10 Ouvah Coffee. Limited .-| 42 
10 10 ‘Upper Assam Tea, Limited 1; 1} 








ITE LEGRAPHS, TELEPHONE s|"s 


ti00 100 African Direct, L., 4% Debs.) 99 101 | 


IStk 100 Anglo-American, Livsited 402414 | 
istk 100 | Do Preferred ............ 67568} 
IStk 100 BOO PPORORTOR nk cis eines 1341 
| 10 | 10 Brazilian Submarine, L...... 122133 
100. 100, Do 5% Bonds .... cea oS 
| ? Con. Telephone & Mz aint., L hs té 
10°) 10 ‘uba, Limited ae 133133 
110 10! Do 10% Preference........| 19° 20 
5 4 Direct Spanish, Limited....) 3} 4 
5 4 Do 10% Preference. ..... 92104 
20 20 Direct U.S. Cable, L. ~..... OL 93 
10 10 |Eastern, Limited ..........) 12h 
10 10 Do 6% Preference .. 14315) 


100 100 Do 5% Red., 1899... ... . 106 Ut | 
Stk 100 Do 4%, Mort. Deb. Stock .. 106 108 | * 
10 | 10 |Eastern Extension, L..... 12138 | 
100 100 Do 6% Debs., red. 1891... .|103°105 
100 100 Do 54 1900 10 104 | 
100 100 Eastn.&Sth. Afen., ‘5°. Mt. Deb 100 103 
10 | 10 (German Union Tel.& Trust, L} 9 9 
10 10 Globe Telegraph & Trust, L.|  6§ ‘ 
10 10 Do 6% Preference ...... 139144 
10 10 Great Northern 133144 





100 100 Do 5% Debentures (1880). ./102 105 
100 100 Do 54 Debentures (1883) 106 109 
25 2 Indo-European, Limited 36 38 
10 10 London Platino-Brazilian,L) 53 6} 
100 100 Do 6%, Debentures cooe [ane LES 
1 ll Oriental Tomnens, i. cx + § 
8 | 8 /Reuter’s, Limited ......... 748 
Stk 100 ‘Submarine .. 135 145 
5 5 United Telephone, Limited, 123133 
Te et ee ....| 134139 
Ss 


10 10 West African, Limited 
100 100 Do 5 Debentures. . ass 
10 10 ‘West Coast of America, L.. 





10, ‘ILS 


100 100) Do 8% Debentures... . 
15 15 Western & Brazilian, L. 1idilg 
73; 73} Do Preferred .......... 4 if 
7h) 74) Do Deferred ... 4% 


100/100 Do 6% Debentures A, 1910!107 109 
100 100 Do 6% Mort. Debs. B, 1910 7 “ 
10 10 West India & Panama, L. 

10 10) Do6,% First Preference .. itt 
10 10 | Do6;{ Second Preference) & 9 
1000 1000 Western Union 7% 


Bonds .. 120 125 





ee 
[August 11, 1888: 


TRAMWAYS, &c.—Con, 
Name. ts ” 
——— Pres 


srano, L. Prf 
Ist Deb. Stock .... iti 








J ‘6, Buer nos Ay. &Ri 
“ 100 Do 6 








| 6 Calais, Limited ny 

10 10 (Calcutta, Limited ... . : 67 

10 | 10 Carthagena & Hers Steain,} Li 6.7 

100,100 Do 54 Debentures . . 3 | 67 

5 City of Buenos Ayres, L. . 1 
tk|100 | Do Per. 6 Deb. Sto h130't48 | 
5 5 Continental Met. Trams. | 

Ordinary, Limited, , “6 81 95 

5 5 Do Preference Shares... 4) 5° 

10 | 10 | Dublin United. ToC: 9h 10 

10 | 10 ‘Edinburgh Street acveser 12)13 
10 | 9 \Glasgow Tramway, &e., L__ 4 1a | 
10 | 10 |Hull Street Tramw: ee a ! 

6 | 6 !Imperial, Limited..........) 34 

10 | 10 |Leicester. .. sv slow ae 

10 | 10 |Liverpool United Tram., &e.| “73 8° | 
10 | 10 London, Limited + sees An 
10 | 10 Do 64 Preference ......../ 14 45 | 

Do Founders Certificates) 15 17 

Stk 1100 | Do5d% Debenture Stock . .|108 112 


| 100 | London General Omnibus, L/219 ¢ 
6 |London Road Car, Limited! 4} ri 





10 10 |London Street. ...... sacl ae Th 
10 | 10 |North Metropolitan... ... 18}183 
10 | 10 |North Staffordshire ......., 5} of 
10 | 10 |Nottingham and Dist., L...| 44 

10 | 10 |Provincial, Limited........) @f 63 
ae) |” eee + 5 0 
10 | 10 lSouthamp Riih <6: 2c 8h | 
10 | 10 |South London...... .| 3h 4g 
10 | 10 ‘Southwark & De ptford, & 3} “ 
10 | 10 |Sunderland, Limited ......| if 4 
10 10 |Tramways of France, L.....| 9f 3° 
10 | 10 |Tramways of Ge rmany .| 1314 

5) 5 |Tramways U nion, L. | 687 
100 100 Do 5% Debentures........) a | 

5 5 |Vienna General Omnibus ..| 2 2h 
10 10 /Wolverhampton, Limited..| 4 4) 

WATERWORKS. 

20) 20 ;Alexandria, Limited ...... 4146 
20 | 20 | Antwerp, Limited.......... | 8 4 
Stk |100 |Chelsea, Ordinary 25% 267 


| 

.. | 

. . 6 ‘ | 

20 | 20 |City of St. Petersburg, Lid} 1 1 
10 | 10 |Colne Valley 0 

Stk |100 | East London . AM 
50 | 50 |Grand Junction, max. 10% 

Stk |100 |Kent ... 

10 | 5 | Do New Maximum, 7 

10 | 7 ‘Kimberley, Limited........ 

100 1160 Lambeth, maximum 10% 





100 100 do 6% Sterling Bonds ‘ jC 1: ere 200 205 
I : 6% ee Bond ie 102 104 Stk |100 Do ite aie tree Seek “litt 120 | 
TRAMWAYS anv OMNIBUS, | 100 |100 |New River, New sonata rf 362 | 
Stk |100 | Do 4% Deb. Stock ......../123 127 | 
5 | 6 |Anglo-Argentine, Limited. . aa 6 | tk [199| Do Debenture Stock B ..|123 197 | 
Stk 100 | Do 6% Debenture Stock ._123°28 | 20 | 20 |Odessa, L., A 6% Pref .....| 2h 3h | 
10 | 10 |Barcelona, Limited ........ "2 125] 100 |100 ' Do5% Debenture Bonds. .} 82 87 | 
10 | 10 | Belfast Street . ..| 13 134 | 100 |100 | Pernambuco Is t Deb. Bonds/102 105 
10 | 10 | Birkenhead, Ordinary... a yh ¥ ‘Portland (U.S.) Water 4% 
10} 10} Do6% Preference ........ } 1 Mortgage Bonds . 93 96 | 
186 | 10 Bordeaux Tramway, ke., ie 8} $3 | Stk ‘100 'Sthwrk., &e., Vauxhall, Ord. 161 166 | 
10} 10} Do5% Pre ference ........ . 104] | | 10 | Do New Ordinary | 
2) 2/Brazilian Street, Limited .. 5 |Tarapaca, Limited ........ | “6% 6 
10 ' 10 ‘Bristol, Limited............ stk '100 | West Middlesex ............ 269 27 








Provincial and American Sescs agarkets JP rice Curcent. 


‘MANCHESTER, LIVERPOOL, 








cia 
Autho- | = Closirg 
rised | £ Name. 
Issue. | Prices. 
3,000 | 100 Carrizal & Cerrc 7 
| Bianco ........ 362 37} 
27,477 | 20 Coquimbo oe ae 
2,200 | 100 ‘Tongoy .......... { 18} 208 













MANCHESTER, LIVERPOOL, 
&c.— ‘Con. 


MISCELLANEOUS.—Con. 








Cid) j 

Eis Name. Closng 
a | & | Prices 
100 80 CLC ammell fo ee | 838 43 


100/100 Chester United Gas “A”... 202 207 

1} 1 Lanes, & Chesh. Telephone/28:6 29/ 
100|100 ‘Leeds & Liverpool Canal .. 436 436 
20) 20 Liverpool Exchange ......'24) 25 
100/100 Liverpool United Gas ** A” 214 15 
15| 15 London & Manc.PlateGI.L. |18} 183 


























‘EDINBURGH, GLASGOW, 


&e.—Con. 
INSURANCE. 
a. 
Autho. aé 
rised (2 Name. 
Issue. 85 





16,000 22 Caldonian. Fire 
and Life .... 25 

24,000 14 C. of Glasg. Life 25; 2 

5,000 3 Edinburgh Life'100, 15,44 5 0 














BANKS. 20; 15 Manches. Carriage &c. “*A”| .. .. 
ee 10| 5 ManchesterCom. Buildgs. L| 8 8} 10,000) 17%' Life Association 
3 lec 100/100 Manchester Royal Exc hange| 187 8&8 of Scotland .. 40 83395 0 
28 i\a8 10; 10 National Steam, Limited ..| 141% 25,000! 8 ScottishAced.L 5 1\2 7 0 
68 <3 10| 7) Do8% Minimum Pref. || 42 5 50,000, 74 Sctsh. Imp.Life 10 1/115 6 
£6 |e > Name. 5| 5 National Telephone........ 5g 6 50,000, 5 Scottish Life,L 5 1/110 0 
ge i Pacific Steam Navigation ..24 2a} 16,000 6 Scottish Metro- 
< | Palmer's Shipbuilding ‘* A" 20 21 politan Life... 6) 1}115 0 
res ae Parkgate Iron ............ 40 42 20,000, 20 Scttsh. Prvncial 
Patent Nut and Bolt ...... 18} 19} Fire and Life 50 3 190 0 
13,011 7 jAdelphi_......... . | 20) 10/113 11 Pearson and Knowles ‘‘B” 17 19 r Scottish Union 
25,815) 74! Bank of Bolton" A 20) 8}/12 1 25 Runcorn Soap, &c., Limited 164 163 | £282,571 4/14 National,“A”, 20 1,3 76 
60,000) 14 |Bank of Liverpool! = {125 38, 35 23, 15 ‘Rylands & Sons, Limited ...17 | 17 Do“B” ..) 10: 32:12 63 
30,000 » \Lancs. & Yorks. . | 10/248 2% 20 20 sharp, Stewart & Co. ...... 9} 10 a = ra 
36,000! 11}|Liverpl. Commnrel. 20! 10/228 225 | 100 60 Staveley Coal & Iron ‘A’ ‘last 49 MISCELLANEOUS. 
30,000| 1 ae iLdverpool Union . .!100) 20/50g 51 One | Man feck cscke sn aca ectaican ce seated tate oka 
44,000| 15 |Manches & County/100 1549 50 | 56 36 Tredegar Iron & Coal * A’’\12} 13} £ [| 
17,050) 113/Manches Jnt.Stck.| 20; 611f 118) 25) 20 WeatIndia&PacificSteam,L 19 19}] 2 | ‘3 N Closng 
90,500, 20 |Man. & Liver. Dis, 0 10,444 45 |- mm | Ay — Prices. 
95,000! 113!Manches. & Salfor¢ 8/203 21 = 
50,000) 164\Nth. & Sth. Wales) 40 10 31} af EDINBURGH, GLASGOW, &c. | 10 | 2 /Amer. Mort. of Scotland. L117 0 
39,000 8 my Stock! 20, 2) 43 4¢ RAILWAY 10 | ‘ American Pastoral ........ 
28,000; 174|Parr’s Banking ..,100| 20 73. 733 AILWAYS. 5 | Arizona Copper, Limited ..| 0 18 6 
40,000! 8 'Union of Manchst.! 25) 11 16} 165 — — — oe 90 | ‘Arkansas Vail. Land &c., L 5/l0/dis 
ee 3 Auutho- = tien Gene 10 | 8 « Arniston Coal, geet ° 14 26 
= s eae. 7 5 ssets Company, Limite« 4120 
a ae, iy Prices | 19 3 British & Nz. Mort&ec. Lim... 
—_ - —ennement — om a 4 f atio 
oe 56,000] 10 Glangow City & Diste,|_._| £9 | %,|BrL. India Bi Navigation, 1.09 “io 
ee $20,1321 100 GreatNorth of Scotland) 56 56] 19 | g{|Burntisland Oil, Limited ..| 6} 6% 
Ete liae “— 935,465 100 Do 4%Debenture Stk) 125 | Y 7, “10 
os| ‘s Ls s R : 5 1 | 1 |Cassel Gold Exteacting, L.. 1100 
23\ob Name 12 )5 & S | 1,722,830 100 Highland ............ $1.17 6] 6) 5 \Cat.Ranche & Land,L. Pref. 1. 3 9 
SB" 145 lsis\|Sz 10 | 10 |Clippens Oil, Limited...... 7 
< jm |& | O BANKS. 10 24\Color. Mort.&Inv.ofLond.,L’ 218 ; 
prea ere aa ee Dalmeney Oil, Limited . 19 00 
onl te Pe oe a | 10 A Distiller’s Com any, Limd. 113%, 2 
35,000; 20 -| 6 2] 62 7 Autho- | 2 10 | 2 |DundeeMort.&'TrustInve. 4 3.26 
52,667) 10 +} 5) 1 (28) 29/ : at ~ | ae 5 | 1 |Edinb.Amer. Land Mort. L.| 1 6 0 
20,000) 10 -| ,5| 18 3h 38] rised oF Name, Eig! $ | 26 | 25 |Edinburgh Gas ............ ee 
50,000) 10 a 20) 2 | 3 34 Shares. | 3 | £\%| 2 = | 100 |100 |Edinb. Water 6 % Annuities 186 0 0 
e. = ol a : | i ss ei “1A | 32 | A SO i 9 7 Coal, Limited , 5 idescal 113 
s } ow as |100 |G ‘ow Corp. 5 toc 
12,500 6 'U. Fire Re- Insrnce| 20! 8 Wh 113 | F oa 1914 ie 3 dios .1108 0 0 
= —s £1575, 00 ti pee. ot Rooted us) = = * 100 |100 |Glasgow Ges, 9 4 Annuities) 286 0 0 
ritish Linen Co}100)1 50 | 46 |Glasgow al Exchange. .|88 10 0 
ee 60,000) _7}'Caledn. — L 12}| 24) 3 8 01100 |100 ‘Glasgow Water, 4yAnnutties 127 0 0 
+--+ 100,000; 10 Clydesdale 50| 10/17 126] 1] 1 |IndianConsolidated Gold,L| 0 6 9 
Els £5000000| 14 ‘Com.of Setind L,,100| 20/57 17 6] 6| 6 \Lanark Oil, Limited ....”.. 
Sis Name. £5000000! 15 Nat.of Sctlnd L 500 100)312 0 0} 10 | 10 |Marbella Iron Ore, Limited! 3°19 6 
ma | & 100,000) 12 NthofSctind L, | 20| 416 00] 6&| 3 {Mis Land & Live Stock,L..|1 40 
aa 2000000; 9 RoyalB. verte 100 100'224100] 6) 1 |Mort.of South oe Li1 26 
10} 5 |Birkenhead Brewery,Limd.| 54 53 36,000) 114'Twn.&Count 35) 716139] 10| 2 {N.Bri. Can. Investment, L.| 1 9 0 
10° 34’Bridgewater Navigation ..'.. .. 100,000 12 Dae eend 60| 10.216 3] 10| 2 |N.of Scotland Can. Mort. L 2136 
Provincial quotations of August 9. 





EDINBURGH, GLASGOW, 
&c.— Con. 
MISCELLANEOUS.—Con. | 


L sc 

ei@| Name. Closng 
ma | | Prices | 
100 100 |N. Zealand & Aus. Land L. 36 00 | 
10 | 2 Scottish American Mort. L.| 3 129 | 

5 1 Scot. & N.Z. Investment, L.; 0 176 | 
10 | 5 Scot.,Ont.& Manit. Land, L.| 2 06 | 
10 | 10 Scottish Wagon,Limited ..'10 50 | 
10. 8 Steel Company of Scotind, L| 6 0 


10 2) Texas Land and Mortgage L ; 
10 6 |Vale of Clyde Tramways ..,1 7 
10/6 ‘Swan Land &Cattle,Lim. .. ¢ 
5 5 |Western Ranches, Limited q 
10 '10 ‘West Lothian Oil, Limited 5 1 


ss ;MUBLIN, &c. 
_ RAILWAYS. | 


Ce —) 
coz 
aeooao So 





4 .f te. 

bane | as 
SE sid Zo | 
s2ea\a Name. St | 
<"- e 5m | 
£ } 
,950| 50 Belfast and County Down... 57} 
99,420'100 Belfast & N. Counties Ord...'102. | 

695,770 100 Dub., Wick.andW exford Ord.| 50} 


3197674'100 Gt. Norther n ([reland) Stock 118 
4967705'100 |Gt.Southern & Western Orig. | 106; 
2370000'100' Midland Gt. Western Consols| 92 





BANKS phe 
‘ed | | 

Autho- 26) to 
‘ <5) ° a ¢ 
rised et) Name. ais 
2 > 3136 
» loa 2s 
Shares. 34 Loe 


| 
| 
- 
-* | 


¥ 

3,000,000 104| Bank of Irelnd 100 we = 
120,000, 1 |Hibernian, L.| 20 
150,000 10 National .... 50 10) irixd 
20,000, 12. |Nthn Bkg‘' A”, 50) 10 a | 
30,000 11 |Royal Bnkg. L 50 10 
160,000 20 ‘Ulster Bnk. L.' 15) 23 10+. 


_ 








M ISCELL ANEOUS.. 
4 3 Name. Closng 
a | Prices. 
oe] i-—— 








5 4 | Arnott & Co. Dublin, L.| 4 

5 4 |Cannock & Co., L....... | = 
100 | 100 |City of Dublin ‘Steam .. 118 
50 50 | (Dublin & Lyrpl.Steam..| 87 
10 10 |Dunville & Co., L.....- i 30 





10 8 |Goulding & Co., L...... | 
100 | 100 |Grand Canal .........-} 324 
10 10 |McKenzie & Sons, L.... 4x 
250 25 |National Assurance . se 
gat © ‘£9 4/7| Patriotic Assurance . & 

6/8 |TelephoneCo.of Ireland, 
* , Preference...... an 
£25| 11 |York St. Flax ‘Sping., L.!| 26} 
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JOrovincial and American Stock Markets Price Current.—Con. 








NEW YORK, &c.—Con. 


——~ NEW YORK, &c. 


_ NEW YORK, &c.—Cen. NEW YORK, &c.—Con. 







































euanianunen 



























| # | Closing = Closing E 3| Clesing | | 2 | Closing 
Name. | =| Prices. Name, <=. Prices. Name. <2! Prices. Name. =z Prices. 
| = 
amen —— —— —|— - — —— ae - - naan a - 4 
—— Bid Ask | Bil Ask |Bid Ask , Bid Ask 
Atlan. & Pac. cuar. Ist Mt. g¢.| 41937) SL: 81%) New Y¥« rk, Lack. & Wt. ,1st Mt. 61931 131 132 | Missouri Pacific Cons. Mort. g, 6|1920/112 1125] St Louis, Ark, & Texas Ist .. 6 1936) 98 984 
Baltimore and Ohio, Parbg., Denver & RioGrande,IstMt.g 7.1900 121... | Do St Lonis& IM, Ist Mt, 71892111... | Do do 2nd... 6 1936) 36} 373 
| Branch, Ist Mortgage 6.1919} -. 123 | DenverRioGrande&W.,1Mt.g 6 1911) 79... | Do 2nd Mortgage (General), 7.1807)109} .. | Texas & Pacific, new firs: s ¢. a 
Do Connellsville Bch (Col.)) 5 1925) .. 108) | E.'Tennssee, V.&Geo.,1Cons.g 5 1956 1023103 Do General Consolidate 61931; 86 .. | Ist Gold .. 4 5 2000! 943 942 
| Canada Southern, 2nd Mort..| 5)1913) 94) 94, | Evansville and Terra Haute, DoC. & F. Div. 1st Mortg 7.1891, .. 105 | 2nd Gold ine...........2. 52000! .. .. 
| Central Iowa, Ist Mortgage. .| 7.1809) 75) 77 _ CONE. B. 2... ce eeeeseceees 6 1921 118 Missouri, Kansas, and Te | Phil. W.&BitmreColltl.'rrust, 4 1921101 
Do Eastern Div., Ist Mt. g.| 6 1912) 474 .. | Fort Worth and Denver City, - } _ Gen. Consol. 5 veeeeeee, 61920) 664 674) Pittsburg, F W & Chic 13t Mt. 7,1912)140 
| Do Illinois Div. Ist Mort. .| Gi 1912). ee Ist Mot 4 oeeeeee! 61921; 87 Int. & Gt. Nrtl st Mtg. g GIYI9 .. loa Do 2ud Mortgage ...:.....! T1912/138. 
Cen.of N.Jer., Amren. Dock 0} 5/1921, 105Z1004 Galverston, ar. bs pio . Do 2nd Mortgag eeeeeees G 1909) CT .. | Ptsbg. C & St Louis Cons Mt, 7 1900122} .. 
Do Lehigh & Wilkes Barré) _ . Div., lst Mort gage g.. 5 1931! 87} 88 Mobile & Ohio 1st Mortg. g.. 6 1927) 112} Rehmnd, & DanvilleGenMrtg.' 61915114 
| Oons. F--+ +++ . veeeee| 7/1900) 1143 Gulf, Col, and Sante Fé, Ist _ Morgan's L. & T., Ist Mortg. 7 1918 123 125 | St Paul, M, &Man. ist Mt’ s fg: 7/1909 112 
|| Chesapeake & Ohio ‘B” g..| 6/1908] 70... Mortgage g.............. 7 1909118 119 New York Elevated, Ist Mtg.) 7,1906/114)115 Do 2nd Mortgage g........| 6:1909/120 
Chicago & Alton, Ist Mort. ..) 7 1893)112 115 Houston & Texas Cent. Main _ |N.Y.,L.E., & W. regd. IstIn.g 6 1908... Do Dakota Exten Ist Mrt,g 61910118 .. 
Chicago, Bur., & Quincy Cons. | 7/1903 130} .. LineLd.Gt.8kg. Fd. Bds. g 7 1891 1223124 Do Collateral Trust g......| 61922104} . Do Consolidated Mortg. g 61983) .. 117} 
Do Debentures ............| 5/1913/106 106! Do W. Div. (Ld.Gt)istMt. g 7 1891 1225 .. Do Long Dock Ist Mortg. 71893 112 112) Sth Carolina Rly ist Cons. Mt 6/1920! .. 105, 
Do lowa Div. Sinking Fund) 5 1919, 96 9% Do Mn. Line & W. Div. Cns. $1913 106 110 _Do Bondsg ..............| 6)1936{119 Shenandoah Valley Ist Mtgg! 71909 92 .. 
Do do sossreesesse| SIMD : Do General Mortgage g.... 61925) .. 68 N.Y. & New England Ist Mtg. 6 1905 114 115 Do General Mortgage z....| 6 1921; 32... 
Do Denver Extn. Skg. Fd 4.1922) 92} .. | Indiana, b., & W.1st Mt. def. 61909, 85 83 | N.Y., Ont.,& West Ist Mtg. g¢ 6 1914 11251133] Wbsh, SL,& Pe Chi Div, Bds g| 51910; 89% 895 
Do 8.-West Div. Snkg. Fnd) 4/1921; 89° 90 | Do East Div., Ist Mort. g.. 6 1921 N.Y.,Susquehanna& W Ist M 5 1957) %g 43} Do Detroit Div. Ist Mort.g| 6 1921110 112 
1! Chicago & E. Iinois Cons. ¢) 6 1934 115} . | Kentucky Cent.Gen. Mt rede. 4 1987 714} Nfk. & W.(N Riv. Div. )IistMg. 61932 .. 116 | DoTolodo&WbshistMé Ext) 7/1890'1103 .. 
1} QOhic.& N. West Cons. Skg. id.| 7/1915 14371443] Lake Shore, Ist Cons, 8g. Pd. 7/1900 1: Oregon-Trans. Coll. Trust g... 6 1922) 99 994) Do North Missouri Ist Mtg} 7'1895'113) .. 
| Po General Consolidated g} 7/1902/131 133 Do 2nd Consolidated ......) 719031! Oregon Rly. & Nav. Ist Mg. g. 6 1909; 1094110 i | 
| Do Collateral Sinking Fnd.| 6 1929 LL0 Lousvil.&Nashvil.1lstCns.Mt. 4 1898 } Do Consolidated Mtg. g .. 5 1925102) .. | 
| Do do | 5,1929/108} Do Collateral Tst. 3rd Mt. g 6 1922'109 110 | Ct Pac, StJqnViy IstMts.f..¢ 6 1900115} 7 : 
Do 25 year Debentares ...| 51909 106 196} Henderson Bridge, lst 2 g 61931,110 i11 ' Do ae Rly. lst Mt. ¢ 6 1907 115 The above issues are mostly over $2,000,000, 
ic., St Louis,& Pitts. Cns. gj 5,1952' .. 98 | Lousvl, N. Or., & Texas,1 Mt. 41034 67 .. Jnion Pac, Collateral Trust 6 1908 104 an @ 
Chic’ Rt Paul, M., & O. Cons.| 6/1930 12141213 Metropolitan Elev., Ist Mors, 61908 114 113 | Do i oy ore 51607] os... |°% “Ro coupes form, and par 91,000 dolters 
Chic., R.I., & Pacific, 1st Mrt | 6)1917)1303 Mexican Cent. Ist Mort. g.. 41911 674 .. | Kansas Pacific Ist Mort. g... 6 18@6 1luj11z ;each. Those marked ¢ have interest pay- 
i} Columbus, H.,V.,& Tol. Cns. g) 6/1931! 79) 80 | Miehigan Cent, Cons........| 7 1902,1303130} Do Consolidated Mortg. g.. 6 1919) 109 Log}! hie: fe wend a: ¢.oheriens aan 
\} Delaware, Lack., & W. Cons.| 7/1907/137_ .. _ Do do. 5 1902; .. 1113] Oregon Short Line Ist Nit. g 6 1922/10931095| *™° 1 sold. Ss. T. siguifies Sinking Fund 
Morris & Essex Cons. (guar.) 7 1915 1433 Milwaukee, L.S., & W.Cns. g 6 19211183119 | St Louis&S San Fran. G Mtg 6 1931'115;116 je Reorganization Certiticates. 
f 








American quotations of July Olst. 








Applications will bs received on and after MONDAY next, up to but not later than 4 p.m. WEDNESDAY, 15h inst. 


A considerable amount of the undermentioned Capital having been already subscribed, it has been decided, in case more Shares are applied for than can be allotted, to 
, 


give priority to ap 


J. 
BREWERS, 


CAPITAL. 


10,000 Ordinary Shares of £5 €ach...........:ccceeeeeeeeesssrereesreneesenees £50,000 

{ 8,000 6 per cent. Cumulative Preference Shares of £5 each ...... £40,000 
£90,000 

44 per cent. Mortgage Debentures of £100 €ach ......:..sseeeeeeeereee £40,000 

i] Total Capital and Mortgage Debentures ..............000 £130,000 


1] 1st July, 1908, at £105 for every £100 Stock. 

The Dividends on the Preference Shares and Interest on the Mortgage Deben- 
tures are payable half-yearly, on the 15th February and 15th August in each year. 
A full half-year’s interest will be payable on the 15th February, 1889. 

The English and Scottish Mercantile Investment Trust, Limited, No. 11 St 
Helen’s plaee, Bishopsgate Within, London, E.C., are authorised to invite applica- 
|| tions for a first issue of £85,000, viz.:— 
£25,000 in 5,000 Ordinary Shares of £5 each. 
£20,000 in 4,000 6 per cent. Cumulative Preference Shares of £5 each. 
£40,000 in 44 per cent. Mortgige Debentures of £100 each, payable as follows :— 





Ordinary Shares. Preference Shares. Debentures. 
On Application 10s per Share 10s per Share £10 per cent. 
Gp Allotment ...........c00..s0000 £2 * £2 o £40 ‘a 
One month after Allotment £2108 , #210s ,, £50 is 


No further amount of Capital will be issued until a Dividend of at least 10 per 
| cent. per annum has been declared on the Ordinary Shares, and until the Directors 
|| see a fair opportunity, in their judgment, of earning the same rate of Dividend on 
the further amount of Ordinary Shares that may be proposed to be issued. 
DIRECTORS. 
Lewis H. Isaacs, Esq., M.P. (Director of the Metropolitan District Railway), 3 
Verulam buildings, Grays inn, W.C. 
Charles Deakin, Esq. (of Messrs Deakin and Co.), Finch lane, London, E.C. 
R. A. Germaine, Esq., M.A. (Director of the Union Debenture Company, Limited), 
Temple gardens, F.C. 
|| F, F. Anstiss, Esq. (late of Messrs Tomalin and Anstiss), Talbot house, Holloway 
| road, London, N. 
*W. Morley Pegge, Esq. (of Messrs J. Nunneley and Co.), Burton-on-Trent. 
* Will join the Board after Allotment as Managing Director. 
BANKERS—National Provincial Bank of England, Threadneedle street, London, 
E.C. ; or Burton-on-Trent, and other Branches. 
BROKERS—Messrs Joshua Hutchinson and Son, 15 Angel court, Throgmorton 
street, London, E.C. 
AUDITORS—Messrs Cooper Brothers and Co., George street, Mansion House, 
London, E.C. 
SOLICITORS—Messrs Nash, Field, and Withers, 12 Queen street, London, E.C. 
SECRETARY (pro tem.) and OFFICES—Mr J. V. Pegge, The Brewery, Burton-on- 
Trent ; and 11 St Helen’s place, London, E.C. 


ABRIDGED PROSPECTUS. 

The Company is formed to take over the well-known Brewery business of Messrs 
J.Nunneley and Company, which has been carried on for upwards of 50 years 
under its present style and title, and is one of the oldest in Burton-on-Trent. 

The Company will acquire the valuable freehold and long leasehold Brewery 
premises and land situate at Bridge street and elsewhere at Burton-on-Trent, 





VIRGINIA TAX - RECEIVABLE 


_COUPON BONDS of 1871 and 1879.—The 
COUPON, due 1st January, 1888, on Bonds lodged | 
under the scheme of the 13th March, 1888, for trans- 
mission to the United States, will be PAID on and 
after this date, at the rate of 2s per $1, by the Bankers, 

essrs Martin and Co., against production of the 
Certificates issued for them. Only those bond-certifi- 
cates which are stamped “ subject to new conditions” 
(in lieu of conditions 4 and 5), appended to circular of 
March 13th, 1888, are entitled to this payment. 
Certificates must be left with Messrs Martin 1nd Co., 
Lombard street, E.C., on lists to be obtained from 
on or the Counoil of Foreign Bondholders and the 

mmittee of Virginian Bondholders, 


: CHARLES O’LEARY, Secretary. 
Council House, 17 Moorgate street, London, E.C., 
August 8th, 1888. 


phrases. 








option of the lenders. 








The Mortgage Debentures are redeemable at the Company’s option on and after 


together with cooperage, malting-houses,dwelling-houses, and public-house property | 
attached thereto, and stock-in-trade at the Brewery, and other premises, and | 


rr  ————————————————eeeEeEeeeeEEEE———— 
310,200 TELEGRAPH CYPHERS:. 


202,600 Latin, French, Spanish, Portuguese, and Italian, 25,000 English, 42,600 
German, 40,000 Dutch = 310,200 words in all. Also 22,500 English words arranged or 
Quantity and Quotation Tables, &c. 


WarreLaw’s TELEGRAPH CyPHer Orrice, 24 Throgmorton street E.C.; Spormswoope & Co., 54 Gracechurch 
street, E.C. ; Pamer & Hows, Manchester ; Jamas MacLewoss & Sons, Glasgow. 








HE MERSEY DOCKS AND a A 
THE MEBEEY  DOCe? ee | JOSEPH. GIL 
PETUAL ANNUITIES, having the effect of Permanent 


Stock, and also to receive LOANS OF MONEY on the 
security of their Bonds, for various periods at the 


For particulars apply to the Treasurer, Dock Office, 
Liverpool.—By order of the Board, 
EDWARD GITTINS, Secretary. 


el 


plications in the order of the date in which they are received by the Bankers, the NaTionaAL ProvinciaAL BANK OF ENGLAND. 


NUNNELEY & COMPANY, LIMITED 


BURTON-ON-TRENT. : 


at the Agency stores in London, Liverpool, Manchester, Sheffield, & i 
. £ 5 4 ae a . . t, XC., as S 
es appended to the Vendor's agreement. ; re 
1e Brewery is admirably situated on the Midland Railway C " i 
on wery ) } ay Company’s mai 
siding, having the Breweries of Messrs Bass, Messrs Allsopp, and — musten 
ae —— a nega, and stands on the spot where, for some hundred 
years, the celebrated Burton Ales have been brewed. There is 
of water of unrivalled quality. Se 
The business of the Brewery is steadily increasing and i 
t y is s " , remun ; 
trade for the past nine months shows a r ae 
for 1887. 

The Brewery will be taken over from the 14th August, 1888, and the Share- 
holders will enter at once into a sound dividend-earning property. The books and 
accounts have been yearly investigated by Mr T, H. Harrison, the Brewery 
Accountant, of Derby, and examined on behalf of the proposed Company by 
Messrs Cooper Brothers and Co, Chartered Accountants, of George street, 
Mansion House, London, E.C., who certify the net profits of the business and pro- 
perties to be acquired by the Company,-for the year ending 30th September last, 
to have been £6,500, and the business to be an increasing one. 


, 1 The 
satisfactory increase over a similar period 





The certified annual net profits as above amount to ...............c. eecececeeee £6,500 
To pay 4} per cent. on the Mortgage Debentures will require per 2 
SE seis wise sintosensinaac: suecansiavsnaens  Snamiipecennsuadebindiony 1 : 1,800 
To pay 6 per cent. on the Preference Shares, will require per . 
SI sii vcsaninisvtcnentimniiin torn wbuseeie tal caidiaemetntidaxeniabecns 1,3 
—— 3,000 
Leaving & balamee Of ....0.ccccceseccececsecs ss cncde 3,500 
athens y 


Which is equal to 14 per cent. on the present issue of Ordinary Share Capital. 

It will, therefore, be seen that the Ordinary Shares of this Company will consti- 
tute a highly remunerative investment, while the Mortgage Debentures and Pre- 
ference Shares must commend themselves to investors as an exceptionally sound 
and permanent security. 

The Mortgage Debentures and the Interest thereon will be a first charge on the 
—— oe “— and personal property of the Company, and all its pro- 
perty whatsoever, and wheresoever, both present and future, incli ding i 
Crpital for the time being. : ; en 
a The Preference Shares will ne entitled to a Cumulative Preference Dividend of 
} per cent. per annum, payable half-yearly, and will rank on th r 
assets in priority to all Ordinary Shares. , a 

The price to be paid for the Brewery Premises, tied houses and plant i 

0 J , a , rolling- 
stock, horses, and goodwill, has been fixed by the Vendor at £77,500, The ouahenk 
money includes stock of Ale, Malt, Hops, and other raw materials, to the value of 
£5,000, according to agreement. Any stock in excess of this amount to be taken at 
the Company’s option, at a fair valuation. 

Wherea less number of Shares, or amount of Mortgage Debentures is all 

; » | it of J jotted 
than ons oan foot — will be credited in reduction of the payment due 
on allotment. Should no allotment be made, the amount paid on applicati 
will be returned in full. : a a ey 

Applications for Shares or Mortgage Debentures may be made on the Form 
accompanying the Prospectus, or by letter to the Secretary, stating the number of 
oe or — of a required, but in either case the application must 
pe accompani y a deposit of 10s. per Share, or 480 per cent. on the Mort 
Debentures applied for. ™ -— 

Prospectuses and Forms of Application for Shares and Debentures may be 
obtained of the Bankers and Brokers, or of the Secretary of the Company Sem 
whom all information may be obtained. 7 








STEEL PENS. 


Sold by all Stationers throughout the World. 


GOLD MEDAL mee PARIS, 1878 
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THE ECONOMIST. 
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ROYAL INSURANCE COMPANY, 


Head Offices :—Royal Insurance Buildings, 
1 North John street, Liverpool, and 28 Lombard street, London. 





Extract from the Report for the Year 1887— 


FIRE 


After providing for payment of the dividend, the 


DEPARTMENT. 
Net Premiums, after deducting Re-assurances... 


I RN 8 IA i el nel 


£968,045 9 9 
582,792 3 11 


Net Premiums, after deducting Re-assurances... 


LIFE DEPARTMENT 
£253,891 18 4 


JOHN H. M‘LAREN, Manager. 


DIGBY JOHNSON, Sub-Manager. 
JOHN H. CROFT, Secretary in London, 


accumulated funds in the hands of the Company are £5,7 


2 


63,091, 


x 7 OW y ” VUT Ty Ne 
THE NEW YORK BREWERIES 
COMPANY (Limited). 

H. Clausen and Son, and Flanagan, Nay and Co. 

SHARE CAPITAL, £600,000. 

Issued as follows: 
8 per Cent. Cumulative Preferenc e £ 
300,000 


30,000 £8 
Shares of £10 each jab Nene 
30,000 Ordinary Shares of £10 each...... 300,000 

Payable 10s per Share on applic ation, £1 10s per 
Share on allotment, and the balance by two instalments 
of £4 each on the 15th September and 15th October, 
1888, respectively. 

In addition to the above Shares, £330,000 Six per 
Cent. First Mortgage Debentures of £100 each, which 
will be secured by a Trust Deed as a first charge upon 
the real property, and a floating charge on all the rest 
of the property of the Company, are offered for public 
subscription, redeemable at 110 after the 31st 
December, 1903, at the option of the Company, on six 
months’ notice. Payable lu per cent. on application, 
20 per cent. on allotment, and the balance by two 
instalments of 35 per cent. each on the 15th September 
and 15th October, 1888, respectively. 

The Dividends on the Preference Shares, and 
Interest on the Debentures are payable half-yearly 
on the 15th February and 15th August in each year, 
and the Directors have taken power to pay interim 
dividends on the Ordinary Shares. 

Of the foregoing Shares and Debentures one-third, 
in equal proportions, is taken in part payment by the 
Vendors. 

The Trustees, Executors and Securities Insurance 
Corporation, Limited, offer the remainder of the 
above shares and debentures for subscription at par. 

The subscription list will open and close on Tues- 
day, the 14th day of August, 1888. 

TRUSTEES FOR THE DEBENTURS HOLDERS, 
The Trustees, Executors and Securities Insurance 
Corporation, Limited. 
DIRECTORS. 
Walter P. Bouverie, Esq., Director Trustees, Execu- 
tors and Securities Insurance Corporation, Limited. 
*George C. Clausen, Esq. (H. Clausen and Son, New 

York). 

*William L. Flanagan, Esq. (Flanagan, Nay, and Co., 

New York). 

The Honble. Hubert Hanbury-Tracy 

gardens, S.W. 

Samuel Loveridge, Esq., Chairman County of Stafford 

Bank, Limited. 





, 44 Grosvenor 


W. Mosse Robinson, Esq., Banker, Croydon, Chair- 
man Hodgson’s Kingston Brewery, Limited. 
James Y. Stephen, Esq., late of Messrs Samuel 


Allsopp and Sons. 
(* Will join the Board after allotment.) 
BOARD OF MANAGEMENT IN NEW YORK. 
George C. Clausen, Esq. (H. Clausen and Son). 
William L. Flanagan, Esq. (Flanagan, Nay, and Co.). 
Conrad N. Jordan, Esq., President Western National 


Bank, and Treasurer of the United States from | 


1884-1886. 

William A. Darling, 
Bank, New York. 
BanKkERS—Messrs Glyn, Mills, Currie, and Co., 67 
Lombard street, E.C. 
Souicirors—Messrs Paine, Son, and Pollock, 14 St. 
Helens place, E.C.; Messrs Burn and Berridge, 9 

and 10 Pancras lane, E.C, 
Avpitors—Messrs Deloitte, Dever, Griffiths, and Co., 
4 Lothbury, E.C. 
Secretary (pro tem.)—F. H. Firth 
Orrices—W inchester House, E.C. 


Esq., President Murray Hill 


ABRIDG ED | PROSPECTUS. 

The Company is formed for the purpose of amalgs- 
mating the celebrated breweries of The H. Clausen 
and Son Brewing Co., and Flanagan, Nay, and Co., 
both of New York City. 

The Clausen Brewery is engaged in the brewing and 
selling of Ale, Porter, and Lager Beer, whilst the 
Flanagan Brewery brews and sells Ale and Porter. 
When the two firms are combined the Clausen 
Brewery should, in addition to its present important 
business, secure a large and valuable trade in Lager 
Beer through the customers of the Flanagan Brewery. 
As the sale of Lager Beer in summer is to some 
extent superseded by the consumption of ordinary 
ale in the winter, this Company will enjoy special 
advantages from the union of the two firms. 

The Clausen Brewery has been carried on by the 
present proprietors and their predecessors for up- 
wards of 20 years, and the Flanagan Brewery for up- 
wards of 25 years. 

The statements with regard to the businesses have | 
been checked in New York on behalf of the Com- ‘ 


pany by Messrs Deloitte, Dever, Griffiths, and Co., 
Accountants, of No. 4 Lothbury, E.C., who state in 
their report that they find the profits of these two 
businesses, after making reserves for depreciation on 
plant, &c., to be as follows: 





Messrs Flanagan, Nay, and Co. : $ 
Year ending September 3Uth, 1885 .. .. «244,144 
‘ te 1836 .. 251,437 
” ” 1837 . 263,767 
Half-year ,, March Sist, 15838 152,676 
° audi 
912,024 

Messrs Henry Clausen and Son:— 3 
Year ending December 31st, 1885. ............++- 167,007 
“ i 1886 208,506 
1887 231,194 





Half- year ending June 30th, 1888 93,206 


699,913 | 


These profits, taken together, show an average profit 
of $460,553 per annum, 
£94,989. 

The capacity of the Clausen Brewery has been 
increased during the, past two years, so that it ean 
now brew 300,000 barrels per annum. The Brewery 
possesses, moreover, a Bottling Establishment, az id 
has for years received large orders for its goods from 
the English Steamship Lines. 
able trade with South America and Australia, The 
Flanagan Brewery sells its merchandise mainly in the 
Gity of New York, and does no bottling business. 

The reputation of these Breweries is of the very 
best, and they are amongst the largest in New York 
City. They are ,exceptionally well supplied with 
water by means of Artesian Wells, and the fulfilment 
of she Vendors’ obligations. 

The price to be paid for the 
of which £310,000, or one-third, 
Vendors in equal proportions of Debentures, Prefer- 
ence and Ordinary Shares 

The purchase includes all the real property and 
buildings, the rolling-stock, vasks, vats, keys, horses, 

wagons, the stoek of malt, hops, malt liquors and 
materials, and includes also the entire plant of the 
bottling establishment connected with the Clausen 
Brewery, and about 150 horses and 75 waggons and 
trucks, which are used in the conduct of the business, 
and the Goodwill. 

The purchase also includes £134,259 in outstanding 
vcounts and mortgages upon the businesses of 
customers, and the entire stock of merchandise on 
hand. The coolingmachinery in the Clausen Brewery 
cost over £17,500, and is in excellent order. Of the 
outstanding accounts, 90 per cent. are guaranteed by 
the Vendors. 

Both properties are freehold. 





jreweries is £930,000, 





or (at 4s 14d to the dollar) | 


It has also a consider- | 


is taken by the | 


All the properties are to be conveyed free from | 


encumbrances. 


The conveyances will be taken in the names of | 


responsible American Trustees on behalf of the Com- 
pany. No question can therefore arise under the laws 


of the State of New York as to the direct ownership | 


of real estate by aliens. 

Taking the net earnings of 1885, 1886, and 1887, and 
the first half-year of 1888, as a fair basis for calcula- 
tion, and allowing for oftice expenses in London and 
New York (including Directors’ remuneration), the 
divisible profits per annam amount to £88,989, appli- 
cable as follows :— 


£ 
To payment of 6 on interest on deben- 
| ee ‘ 19,800 
To payment of 8 pe rcent. cumulative dividend 
Ci PRU BNO ine ic festiviiceiemvnddiioin 24,000 
43,800 


leaving a balance of £45,189, sufficient to pay a 


dividend at the rate of 15 per cent. on the ordinary | 


shares, and, on the basis of the last 18 months’ earn- 
ings, £58,060, sufficient to pay a dividend of 19 per 
cent. on the ordinary shares. 

The following contracts have been entered into, 
viz. :—One dated the 10th day of August, 1888, and 
made vetween the Vendors (The Clausen and Son 
Breweries’ Company and James Flanagan, carrying on 
business as Flanagan, Nay, and Co.) and the Com- 

any ; and one between the Vendors and the Trustees, 
executors and Securities Insurance Corporation, 
Limited, dated 10th August, 1888. 

Copies of the above Contracts and of the Memoran- 
dum and Articles of Association can be inspected at 
the offices of the Company’s Solicitors. 

There are also the ordinary trade contracts inciden- 
| tal to the businesses, which it is impracticable to 
\ specify, as well as ccréain agreements for guaranteeing 


| 


| 
| 


| America will be held on TUESDAY, 
| September next, at the Office 


| Office, between the hours of 








——— 


a subscription to the capital. Applicants for Shareg 
must be deemed to waive the insertion of dates and 
names of the parties to any such contracts, and to 
accept the above statement as a sufficient compliance 
with Section 38 of the Companies’ Act, 1867, 

Application for Prospectuses to be made at the 
offices of the Trustees, Executors and Sec urities 
Insurance Corporation, Winchester House, Old Broad 
street, and at Messrs Glyn, Mills, Currie and Co., the 
Bankers of the C ompany. 

llth August, 1888. 









ae. 0d. &. LAND 


Ww ATKINS Morreace CC OMPANY, 

Lawrence, Kansas, New York, and London. Business 
commenced 1870. Incorporated, 1883. Capital 
, 


$750,000. Surplus, $355,000. 

TAQ Yh ‘ ’ 7 
[SSU: E OF FIVE PER’ CENT. 

_ DEBENTURES, especially secured by a deposit 
with the Farmers’ Loan and Trust Company of New 
York, of Mortgages for the same amount as the Deben. 
tures issued on Freehold Property, valued at 24 times 
the amount of the Mortgages.- Yor full p°rticulars 
apply to H. G. CHALKLEY, London Manager, 14 
Bishopsgat ite street Without, London, E .C. 


REGISTRATION OF AMERICAN 
SHARES. 


THE I NGLISH ASSOCIATION OF 
AMERICAN 


BOND AND SHARE HOLDERS, 
LIMITED, will obtain registration of American 
Railway Shares (now pee about on blank transfers) 
in the name of the Association, securing to the true 
owner full voting power, prompt payment of dividends 
in London, and collection of rights. 

For shares registered in its name the Association will 
issue, free of c harge, certificates countersigned by the 
London and Westminster 3ank, Limited, against the 
shares lodged with the Bank. The certificates have 
dividend coupons attached, payable in London, 

The charge for registering shares in the name of the 
Association is 3d per share ; if insured, 6d per share, 


R. AILW “AY 


| out and home (including registration), the market 


value not exceeding £12 per share, 9d per share up to 
£25 per share. The Association will also obtain 
registration in owners’ names, and collect the dividends 
by power of attorney. 
Full particulars inay be obtained at the offices of 
the Association. 
SAMUEL POPE, Q.C., Chairman. 
JOSEPH PRICE, Managing Director. 
I. P. BAXTER, Secretary. 
5 Great Winchester street, London, E.C. 


(ON SOLIDATED DEBT OF THE 
UNITED STATES OF VENEZUELA, 1881. 
The Fifteenth Coupon, payable on the 15th of 

A ugust, will be PAID (no unification of the tote 

and External Debt having as yet been agreed upon), 

at the rate of 3 per cent. per annum only, on and 
after the 15th inst., at Messrs Robarts, Lubbock, and 

Co., 15 Lombard street, E.C., where lists may be 

obtained. 

The Coupons must be left three clear days before 
payment, 
London, 8th August, 1888. 


HE BANK OF BRITISH NORTH 


AMERICA. 
Incorporated by Royal Charter. 

Notic . is hereby given, that a GENERAL MEETING 
of the Proprietors of the Bank of British North 
the 4th day of 
of the Corporation, 
No. 3 Clement’s lane, Lombard street, at One o'clock 
precisely, to receive a report from the Directors.—By 
order of the C Jourt, A. G. WALLIS, Secretary. 

No. 2 Clement’s lane, Lombard street, London, E.C., 


__10th August, 1888. ie 
(SHINES SE 





IMPERIAL GOVERN- 


re SEVEN PER CENT. LOAN OF 1885 
FOR £1,505,000. 

Notice is hereby given, that the Coupons of the 
above Loan, due 16th August, 1888, will be PAID on 
and after that date (Saturdays excepted) at this 
Eleven and Three. 


| Coupons must be left three clear days for examina- 


tion previous to payment. Provincial holders should 
forward their Coupons for collection through their 
Bankers, For the Hong Kong and Shanghai 
Banking Corporation. 
DAVID McLEAN, Manager. 
31 Lombard street, London, 10th Aug., ‘1338. 





————— 





























































































Dab ame 








\ 





——— EOE ee 


August 11, 1888. | 





THE ECONOMIST. 


parish LINEN COMPANY | THE LONDON JOINT STOCK 


BANK.—LONDON OFFICE. 


. b 7 
a OEPOSIT ACCOUNTS at this Office will 


given, that the RATE of INTEREST | 


allowed O'vp A-HALF PER CENT. until further | 


be ONE ANDREW KINGSMILL, Manager. 


notice. g 7 

: bard street, London, E.C., 

No. 41 ae 9th, 1888. _ ae ee ee 
HE ALLIANCE BANK 

T (Limited). 


Notice is hereby given, that the RATE of INTEREST 
jowed by this Bank at the Head Office and Branches 
on DEPOSITS at seven days’ call will be ONE AND 


BANK (Limited). 
allowed at the Head Office and Branches of this Bank 


on DEPOSITS, subject to seven days’ notice of with- | 


drawal, is this day ADVANCED to ONE AND A- 


| HALF PER CENT. per annum, 


| [HE 


A-HALF PER CENT. per annum until further notice, | 


R. O. YEATS, General Manager. 
rtholomew lane, E.C., 
* August 9th, 1838. 
pe alicia 


T E UNION BANK 
SCOTLAND (Limited). 

Notice is hereby given, that the RATE of INTEREST 

allowed on DEPOSITS with the Union Bank of Scot- 





jand (Limited), at this Office will be ONE AND A.- | 
HALF PER CENT. per annum from this date until | 


further notice. J. A. FRADGLEY, Manager. 
London Ottice, 62 Cornhill, E.C., August 9th, 1888. 
[NION BANK OF LONDON 


(Limited). 


Notice is hereby given, that the RATE of INTEREST | 
on all DEPOSITS with this Bank repayable on seven | 


days’ notice (except those held at lower rates by special 


arrangement) will be ONE AND A-HALF PER CENT. | 


from this date until further notice, which will be 
given by advertisement only. 
G. A. TUCKER, Town Manager. 
August 9th, 1888. 


THs ROYAL BANK OF 


SCOTLAND. 
Loxpon Orrick—123 Bishopsgate street, E.v. 
Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSITS at this Office will be ONE 


AND A-HALF PER CENT. per annum from this 


date until further notice. 
J. T. WORLEY, Manager. 
August 9th, 1888. 


THE NATIONAL BANK 


SCOTLAND (Limited). 
Incorporated by Royal Charter and Act of Parliament. 
Loxnpon Orrick—Nicholas lane, Lombard street. 


W. F. NARRAWAY, General Manager. 
5 Prince’s street, Mansion House, 
August 9th, 1888. 
COMMERCIAL BANK 
SCOTLAND (Limited). 
London Office. 
Notice is hereby given, that the RATE of INTEREST 


| allowed on DEPOSITS at this Office will be ONE AND 


| ment. 


OF 


A-HALF PER CENT. until further notice by advertise- 

D. A, MACBEAN ROSS, Manager. 

123 Bishopsgate street Within. London, E.C., 
August 9th, 1888. 


| NATIONAL PROVINCIAL BANK 


OF | 


OF ENGLAND (Limited). 


Notice is hereby given, that the RATE of INTEREST | 


| allowed by this Bank at its Head Office, Bishopsgate 
street, at St James’s, Marylebone, Islington, Lincoln’s 
Inn, South Kensington, Mayfair, and St Martin’s-le- 
Grand Branches, is this day ADVANCED toONE AND 


A-HALF PER CENT. for moneys placed on deposit, | 


at seven days’ notice. 
T.G.ROBINSON, ) Joint General 
F.CHURCHWARD, } Managers. 
112 Bishopsgate street, London, 
August 9th, 1888. 


(PHE UNION DISCOUNT 
COMPANY OF LONDON (Limited). 
| 88 Lombard street, E.C., August 9, 1888. 


Capital subscribed £1,300,000 





Fane CP ittitbaivaaiincuens 650,000 
ONO T VS PU iii cctinicice cds niedeiete 200,000 
Notice is hereby given, that the KaTES of 


INTEREST allowed for money on DEPOSIT are 
| THIS DAY RAISED as fellows:— 

At call to ONE AND a-HAL¥ PER CENT. 

At seven and fourteen days’ notice to ONE AND 
THREE-QUARTERS PER CENT. 

The Company discounts approved bank and mercan- 
| tile acceptances, receives money on deposit at rates 
advertised from time to time in the London daily 
papers, and grants loans on approved negotiable 
securities, 

CHRISTOPHER R. NUGENT, Manager. 


Notice ishereby given, that the RATE of INTEREST | 


allowed on DEPOSITS with the National Bank of 
Scotland (Limited) at this Office will be ONE AND 
A-HALF PER CENT. from this date until further 
notice. 
JAMES ROBERTSON, Manager in London. 
August 9th, 1888. 


0 bd 
& SOUTH - WESTERN 
BANK (Limited). 

Hrap Orrice—7 Fenchurch street, E.C. 

Notice ishereby given, that the RATE of INTEREST 
allowed at the Head Oftice and Metropolitan Branches 
of this Bank on DEPOSITS, repayable at seven days’ 
notice, is this day INCREASED to ONE AND A-HALF 
PER CENT. per annum, 

G. T. GOODINGE, ) Joint General 
WILLIAM HERBAGE,s Managers. 
August 9th, 1888. 


AND WESTMINSTER 
BANK, LIMITED. 

Notice ishereby given, that the INTEREST allowed 
to DEPOSITOLS in this Bank is this day RALSED 
to the following rates, viz. :-On sums of £500 and 
upwards, at seven days’ notice, ONE AND A-HALF 
tER CENT. , on sums of £500 and upward., at call 
ONE PER CENT.; and on sums under £500, ONE 
PER CENT. until further notice. 

The Bank reserves to itself stall times the right to 
decline deposits. W. ASTLE, Manager. 

August 9th, 1888. 


NATIONAL DISCOUNT COM- 


PANY (Limited). 


Subscribed Capital ............... £4,233,225 

OD iiitces cacctccanenies inenide wegtieien 846,665 

I I iis neuen hicilnt tae 460,000 
Notice is hereby given, that the RATES of 


INTEREST allowed for DEPOSITS are KAISED as 
follows, viz, to: 
ONE AND A-HAUF PER CENT. per annum at eall. 
ONE AND THREE-QUARTERS PER CENT. at 


| seven and fourteen days’ notice. 


WILLIAM HANCOCK, Manager. 
CHARLES H. HUTCHINS, Sub-Manager. 
No. 35 Cornhill, E.C., August 9, 1888, 





SAFES TO BE LET 
h At Rentals of from £1 1s. to £5 5s. 
in the 
SAFE DEPOSIT VAULTS 
h of the 
RUSTEES, EXECUTORS, AND 


SECURITIES INSURANCE CORPORATION 
(Limited). 


WINCHESTER HOUSE, 
OLD BROAD STREET, 
LONDON, E.C. 


OF | [URTLE souP, 
| o 
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| BRAND and CO.’S A 1 SAUCE, 
pees 


Notice is hereby given, that the RATE of INTEREST | 


SOUPS, PRESERVED PROVISIONS 
and 


POTTED MEATS, 








|| RSSENCE of BEEF BEEF TEA 





and J ELL _ and 
ther 


GPECIALITIES for 





CAUTION: BEWARE OF IMITATIONS 





So_e ADDRESS :— 


11 LITTLE STANHOPE STREET 
MAYFAIR, W. 
Publications. 

Fifth Edition, 8vo, Price 6s. 


‘THE STANDARD OF VALUE. 


By WM. LEIGHTON JORDAN, F.RB.G.5. 
Assoc. Inst. C.E., M.L.C.C. 


| With a Review of the Evidence submitted to the 


Royal Commission on Gold and Silver, 1888. 


| Chapter I.— LORD LIVERPOOL’S OVERSIGHT 


AND ITS CONSEQUENCES. 
Chapter II. — THE POUND STERLING : 
HISTORY AND CHARACTER. 
Chapter IIIl.—RIGHTS OF PROPERTY. 
Chapter IV.—THE IRISH LAND ACT. 
Chapter V.—FOREIGN DEBTS IN LONDON. 
Chapter VI—THE DOUBLE STANDARD AND THE 
NATIONAL DEBT. 


ITS 


ARGUMENT. 

The Restoration of the Double Standard of Value, 
which was discarded in 1873, is desirable. 

Duty and expediency both urgently require the 
re-adoption by. England (with or without the joint 
action of other nations) of the principle of Bimetallism 
which was abolished by the British Parliament in 1816 
in favour of the gold standard. 


___Lompon ; LONGMANS, GREEN, & OO. 


Crown 8vo, 2s 6d. 


THE ECONOMIC GRISIS. 


By MORETON FREWEN, R.A. 


Trinity College, Cambridge. 


London: Kegan Paul, Trench, and Co. 


7) ne ‘ o 

pt NVILLE’S OLD IRISH 

. WHISKY is recommended by he Medical 
Profession in preference to French Brandy. They 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on application to 
DUNVILLE and CO. (Limited), Royal Irish Distil- 
leries, Belfast, or at their London Offices, 4 Beaufort 
buildings, Strand, W.C; 








THE INVESTOR'S MONTHLY MANU 


current prices 


recorded during the month and the cunent year. 


Copies, price One Shilling, Post Free, 1s. 14d. 


May be had of all Booksellers and Newsagents, and of the Publisher. June and December numbers, 1s 6d each ; 


Post Free, Is 9d. 


Annual Subscription yor the United Kingdom, Post Free, 14s 9d. 


OFFICE—340 STRAND. 


ee 





AL. 


Tue Investor’s Montuty Manvat, published at the close of each month, contains all the important securities 
dealt in on the stock-markets of the United Kingdom, with a record of their dividends for the past years, their 
,and the yield returned upon them tothe Investor; together with the highest and lowest prices 


| 


| 





| 
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Banks, Xr. 
[HE ANGLO-CALIFORNIAN 


BANK (Limited). 
Capital authorised, £1,200,000. Subscribed, £600, )00 
Paid-up, £300,000. 
Head Office, 3 Angel Court, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafts on Californian, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 
J. SIMON, Managing Director. 








OF 


£2,500,000 


THE COMMERCIAL BANK 


AUSTRALIA (Limited). 
Subscribed Capital ...................+ 


PRED CNDEONE oss csctisencsscicssccses #1,000,000 
I orice dncimnatnananioren £625,000 
Heap Orrick: Melbourne. 


LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. 

BILLS negotiated and sent for collection. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 


aa Yr vv y 
HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Paid-up Capital, $7,500,000. 
Reserve Fund, $3,900,000. 

Reserve Liability of Proprietors, $7,500,000. 
Court oF DIRECTORS AND HEAD OFFICE IN HONG 
Kone, 

CoMMITTEE IN LONDON. 

A. H. Phillpotts, Esq., Carshalton, Surrey. 

E. F Duncanson, Esq. (of Messms T. A. Gibb ana Co.). 

Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
ManaGER—David McLean. 

BankERsS—London and County Banking Company, 








Limited. 

BRANCHES AND AGENCIES. 
Amoy London San Francisco 
Batavia Lyons Shanghai 
Bombay Manila Singapore 
Calcutta New York Tientsin 
Foochow | Penang Yloilo 
Hankow Saigon Yokohama 
Hiogo 


The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
of constituents returning from China, Japan, and 
India. 

They als¢ undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 

yable in London on receipt of the advice of meeting 
in Hong Kong. 

The Corporation receives Deposits in London for 
fixed periods of one, two, or three years, upon 
which the rate of interest at present allowed is 4 
per cent per annum, payable half-yearly at 30tn June 
and 31st December. 

Trans er deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1. 

8 Lombard street, Lordon. 





HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 


eee £1,600,000 
NDEI, ochctcsus sven: crosccosshns 800,000 
Reserve Liability of Proprietors 

under the Charter.................. 1,600,000 


LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collectivu. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 

ation. PRIDEAUX SELBY, Secretary. 


GLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK. 


Incorporated by Royal Charter, 1852. 
Paid-up Capital .........c0ccesscsssesees . £720,000 
NIT ah iatire wt oe £220,000 


LETTERS of CREDIT and DKAFTS granted on 
the Branches and Agencies of the Rank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

DEPOSITS received for fixed periods, on t:rms 
which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the principal towns 
throughout the United Kingdom. 

JAMES CAMPBELL, Secretary. 

73 Cornhill, E.C. 


GTAVAN GER PRIVATE BANK, 
NORWAY, 
Collects drafts, and undertakes e:ery other kind of 
Banking business. Reference: The Union Bank of 
London (Limited). 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Epinzorcu. 
Paid up, £1,000,000. 


Capital, £5,000,000. 


Reserve Fund, £674,000, 





LONDON OFFICE—37 Nicholas lane, Lompard street, E.C. 





CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacted. 





BANK OF NEW SOUTH WALES. 


Established in 1817. 
Lonpon OrFick—64 Old Broad street. 
Capital Paid-up £1,250,000 
Reserve Fund £910,000 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


7 7 Y \a %4 
(THE MERCANTILE BANK OF 
AUSTRALIA (Limited). 

Head Otfice, Melbourne. 
CAPITAL, £1,000,000. Subscribed, £875,000. 
Called-up, £350,000. 
Reserve Fund, £75,000. 
Lonpon DiRECTORS. 
Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker (Manager). 

FIXED DEPOSITS received at liberal rates of 
interest. Drafts drawn, Telegraphic Transfers made, 
and all Australian banking business transacted. 

39 Lombard street, E.C. 


QTANDARD BANK OF SOUTH 


AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
Hope.) 
HEAD OFFICE. 
10 Clement’s lane, Lombard street, a 


Subscribed Capital..................... . 4,000,000 
Paid-up Capital ................0.cesee0 1,000,000 
NOI TINIE sis dcssineesenrnaanndvnnseness 425,000 


This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the South 
African Colonies and States. Telegraphic remittances 
made. 

De 
may 


sits received for fixed periods on terms which 
known on application. 
2 CHUMLEY, London Manager. 


THE QUEENSLAND NATIONAL 
BANK, LIMITED. 
BANKERS TO THE QUEENSLAND GOVERNMENT. 


Subscribed Capital, £1,304,600 ; Paid-up Capital, 
£652,300 ; Reserve Fund, £335,000. 


PAD QT oaiistisinctcicsnicss BRISBANE. 


Lonpon DIRECTORS. 
C. E. Barnett, Esq. (Director of Lloyds Barnette and 
Bosanquets Bank Limited. 
E. S. Dawes, Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 
BaNKING and EXCHANGE business conducted with 
Queensland and all the Australian Colonies. 
Deposits received for fixed periods, on terms which 
may be ascertained on application. 
T. L. MULLINS, Manager. 
No. 29 Lombard street, E.C. 


¥ = 9 y 
L% DON, PARIS, & AMERICAN 
BANK (Limited). 

CapitaL, £1,000,000. Susscrizep, £500,000. 
Parip-up, £400,000. RxesERVE Funp, £50,000. 
Heap Orrice—10 Tokenhouse yard, London. 

Branco AT SAN FRANCISCO. 
AGENTs AT New YorE, Messrs Lazard Fréres. 
AGENTS aT PaRIs, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with AMERICA and 
the ConTINENT of Europe transacted on favourable 
terms, and Crepits issued available in the United 
States, Europe, India, China, Australia, and elsewhere. 
P, W. ROBERTSON, Secretary. 





[HE FEDERAL BANK OF AUS- 


TRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office—Melbourne, Victoria. 
Branches in Victoria, New South Wales, and South 
Australia. 
Authorised Capital, £2,000,000. 
Paid-up Capital, £400,000. Reserve Fund, £90,000. 
London Branch, 18 King William street, E.C. 
Lonpon Boarp oF Directors. 
Sir Henry Barkly, G.C.M.G., K.C.B. 
Lieus.-Gen. Sir Andrew Clarke, R.E., G.C.M.G., &c. 
Hon. Howard Spensley. 


Banking business of every description connected S. BLEICHROEDER, Berlin. 


with the Australian Colenies transacted. 


FIXED DEPOSITS from 6 months to 5 years received 


upon terms to be ascertained on application. 
JOHN H. BUTT, Manager. 





Subscribed, £800,000. | 





DIVIDENDS, ANNUITIEs, 


JAMES ROBERTSON, Manager in London. 





LON DON CHARTERED BANK 


OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
Paid-up capital and reserves......... £1,189,000 
Reserve liability of Proprietors...... £1,000,000 
Banking and Exchange business of every description 
conducted with the Australian Colonies. 
DEPOSITS RECEIVED FOR FIXED PERIODS on terms 
which may be ascertained on application. 
M. C. MACHARDY, Secretary, 
Old Broad street, E.C. 


’ 7 y 
THE BANK OF SOUTH 
AUSTRALIA, Limited.—Estab. 184], 
PRINCIPAL BRaNcu¥s—Adelaide and Melbourne, 
Capital, £300,000; Reserve Fund, £100,000 ; 
Reserve Liability, £860,000. 

LETTERS OF CREDIT and Bills on demand are 
issued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made, 

sills negotiated and sent for collection. DEPOSITS 
rec.ived for fixed periods. Rates can be ascertained 
on application. 
JAMES ANDERSON, General Man: ger 
31 Lombard street, E.C. 





| 


| [MPERIAL BANK OF CANADA, 
| Heap Orrick—Toronto. 
Branches in Ontario and Manitoba, 
Capital Paid-up—$1,500,009. Reserve Fund, $600,000 
MONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
| Letters of Advice thereof issued by the Agents of the 
Bank in London, England—Lloyd’s Barnetts and 
Bosanquet’s Bank (Limited), 72 Lombard street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents 
Wellington street, and Leader lane, Toronto. 
D. R. WILKIE, General Manager. 





HE NATAL BANK 
(Established 1854. Incorporated by Charter, 1859, 
Bankers to the Government of Natal. 


Subscribed Capital..................sese0 £500,000 
PN CID oie Gi tasasedevcccevecannts 163,536 
a NI So digesvcks cdaacaxdceccnedoos 64, 
Unpaid Capital, including Reserve 
Liability of Proprietors ............ 436,464 
Total Capital and Reserve ... £664,225 


Heap Orrick: PIETERMARITZBURG, NATAL. 

The London and Westminster Bank (Limited), 
Lothbury, London, as Agents for the Natal Bank, are 
prepared to issue LETTERS OF CREDIT on any of 
the following places in South Africa, and to transmit 
for collection Bills payable thereat— 

In Natat—Pietermaritzburg, Durban, Ladysmith, 
Newcastle. IN SoutH AFRICAN RepusB.ic (Transvaal)— 
Pretoria, Barberton, Johannesburg. In Cars CoLoxy 
—Kimberley. 

Telegraphic Transfers also made. 

JAMES MACKELLAR, General Manager 

Pietermaritzburg, Natal, 31st March, 1888. 

F. BLANKENHORN, 
Cashier 


C. N. JORDAN 
President. 
CuaARLEs J. CANDA, H. A. Soir, 
Vice-President. Assistant Cashier 
TH E 


WESTERN NATIONAL 
BANK OF THE CITY OF NEW YORK. 
CAPITAL 


$3,500.000. 
New York, Jan. 20, 1888. 


This Bank respectfully solicits business. The usual 
banking facilities extended to cus‘omers. 


Orders for purchase or sale of securities will receive 
careful attention. 


Sterling Exchange bought and sold. 


| 
| 
| 


Facilities or 

| keeping accounts in Sterling Exchange, subject to 

| draft in kind will be afforded. The methods of 
receiving such deposits and making payment against 
thein will be subject to arrangement. 


DRAW ON 


| THE NATIONAL PROVINCIAL BANK) 
OF ENGLAND (Limited. London 
| THE UNION BANK OF LONDON (Ld)J 


| HEINE AND CO., Paris. 
| JOHANN GOLL ANB SOEHNE, Frankfort-on-Maia 


DEUTSCH SCHWEIZERISCHE CREDIT BANK, 
St Gall. 


F. BLANKENHORN, Cashier. 
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